Showdown looms 
over unitary 
taxation, Page 18 




ore Tenneco 
in $1.5bn 
burned by disposal to 
rioters cut debt 


, Hiousands .of angry protesters 
. burnt down a S77m tantalum ore 
■ refinery, wrecked vehicles and a 
hmay hote^ an* stormed govern- 
ment buOdings on the Thai resort 
island of Phuket. 

' The riot brake out after the In- 
dustry Minister arrived on -a fact- 
finding visit to assess the future of 
the refinery. 

The tour was halted out of fear 
for his safety and the Prime Minis- 
ter imposed a state of emergency 
and a dusk-to-dawn curfew on the 
i sl a n d. Page 4 - • 

Mali border tension 

Tension is mounting on the border 
between Burkina Faso and Mali, 
which has strengthened its forces 
along a disputed land strip, accord- 
ing to the Burkinabe Government 
It said the situation was similar to 
that on the eve of last year's five 
day Christmas war. 

Gulf tanker hit 

A Philippines-owned tanker cary- 
ing Saudi Arabian oil was hit in an 
apparent Iranian air attack near 
the Strait of Hormuz at the mouth 
of the Gulf. One crewman was re- 
ported dead, and two seriously in- 
jured. 

Pasok office blaze 

A fire severely damaged an Athens 
office of Greece's ruling socialist 
party (Pasok). An urban guerrilla 
group called “Anarchist Action'' 
claimed responsibility. 

TV standards move 

The European Community agreed 
on common standards, based on a 
new MAC system for direct satellite 
television broadcasts in a move to 
protect Europe's television industry 
from US and Japanese competition. 

Opec accord hope 

Sheikh Yamani, Saudi Arabia's oil 
minister, said he expected progress 
on an Opec production sharing ac- 
cord at the conference starting in 
Briuni, Yugoslavia tomorrow. Fea- 
ture, Page 19 

Socialists’ leader 

Waiy Brandt, president of the So- 
cialist International simy 1076, was 
re-el ec ted to the post at the group's 
17th congress in the Peruvian capi- 
tal, Lima . 

Bomber sentenced 

Patrick Magee was given life sen- 
tences on each of eight charges con- 
nected with planting a bomb at the 
1984 confernce of the' British Con- 
servative party in Brighton, which 
kille d five people, and conspiring to 
carry out an IRA bomb campaign. 
The judge recommended that he 
serve a minimum of 35 years. 

Nurses on strike 

Israeli hospitals sent up to half 
their patients home as 11,000 
nurses walked out after the Govern- 
ment refused to recognise their 
break-away union or open wage ne- 
gotiations. 


TENNECO, the Texas-based con- 
glomerate which has been hit by 
the slump in the oil and gas indus- 
try, is to sell its insurance opera- 
tions for SL5bxj to IGH, an insur- 
ance group based in Louisville, 
Kentucky, using the proceeds to re- 
duce its debts. -Page 28 

WALL STREET: The Dow Jones in- 
dustrial average closed 15.28 down 
at 1,86126. Page 44 



TOKYO: Institutions Hwjinmwj to 
trade in large-capital stocks helping 
to boost the Nikkei average to its 
fourth consecutive hi gh, jt clo sed 
3.03 up at 17,457.89. Page 44 
LONDON: Institutional investors 
retreated to the sidelines leaving 
leading shares lower for the first 
time in eight consecutive trading 
sessions. The FT Ordinary share in- 
dex closed 15.2 down at 1,338.2 and 
the FT-SE ZOO lost 14.4 to 1&2A 
Page 44 

DOLLAR rose in London to DM 
22485 (DM 22445); FFr 7.1075 (FFr 
71625); SFr 12475 (SFr 12460), and 
Y167J0 (Y167.70). On Bank of Eng- 
land figures the dollar's » rutei rose 
to 116 .9 from 116.L Page 37 
yi KKl iwn mw unchanged in Inn- 
don to dose at 51.5000. It rose to 
DM 32725 (DM 3.3875); FFr 10.75 
(FFr 10.745); SFr 2.7725 (SFr 2.789), 
and X25L75 (¥251.5), the pound's 
exchange, rate index was un- 
changed at 75.7-. Paige 37 
GOLD fell 50.25 if *340.75 on the 
bullion market. It also fell 
in Zurich to S340.7 from S339.75. 
Page 38. 

EEC annual inflation rate fell to a 
low of 32 per cent last month with 
West Germany at -02 per cent 
(unchanged) and Greece 242 per 
cent, up 02 per cent 
US SENATE is today expected to 
approve the most sweeping reform 
of the tax system since the Second 
World War. Page 5 
US Federal Reserve Board mone- 
tary policy director Stephen Axilrod 
is quitting next month. 

NORMED, one of France's two 
main shipbuilding groups, is expect- 
ed to file for bankrupcty this week. 


Socialists firmly in control but gains hearten Spanish rivals 


SPANIARD^ awoke bleary-eyed 
yesterday, dazed by their football 
team’s defeat against Belgium in 
the Worlds Cup : qu arter- finals - 
which kept most of the country up 
well ida the. early hours - and puz- 
zled a& to what to make of the re- 
sults of Sunday’s elections, writes 
David White in Madrid. 

Confirming the 'Socialists in pow- 
er for a second term, the elections 

provided some satisfaction for all 
the .main, national parties except 
one,' but no surprise triumph for 
any rtf them. The new parliament 
due to meet in mid-July provides 
few pointers to new alternatives in 

Spanith pnl|ti(y 

The tendency, meanwhile, of re- 
gional forces to complicate. matters 
has been .-accentuated by the in- 


creased strength of the conserva- 
tive Catalan nationalists and the 
bombshell success of the Basque 
extremists, who refuse to sit with 
the other parties. 

The Socialists, who lost 18 of 


was hi gh er than many expected, 
considering the combination of dis- 
illusion, apathy, complacency a nd 
glorious weekend weather. 

Two parties that made inroads in- 
to Socialist support - the CDS cen- 


their 202 seats in the 350-member tire party of Mr Adolfo Suarez, the 


congress and more than lm of their 
10m votes of tour years ago, may 
Seel to some extent chastised, and 
Mr Felipe Gonzalez is expected to 
make some changes when he an- 
nounces a new government late 
ntkr t month. 

They have kept solid working- 
class support even in crisis regions, 
however, and their tactic of presen- 
ting themselves as the only party 
currently capable of guaranteeing 
stable government has worked. 

. The turnout of over 70 per cent 


former Prime Minister, the Un- 
ited Left party built around the 
Communists — the results as 
the beginning of the end of twchpar- 
ty politics. These parties have en- 
sconced themselves respectively in 

third and fifth positions. But the 
spectrum has not changed, dram ati* 
. cafly. the two mam parties on the 
left and right still hold more town 80 
per cent of the seats between them. 

Hopes for a reorganisation of for- 
ces on. the centre-right, with 
chances of rivalling the Socialists, 


have been set back by the unexpec- 
tedly sweeping failure of the new 
Democratic Reformist Party, a bid 
by the Catalan nationalists to carry 
their success into the rest of Spain. 
It aspired to third place, but in the 
ewnt- apart from one seat won by 
ad! associate party in Galicia - it 
fatted to take any place at all. Its 
leaders gallantly say they are press- 
ing on, but the whole initiative is 
now back to square one. 

This spectacular flop allowed Mr 
Manuel Fraga's conservatives to 
maintain their position. However, 
his Popular Coalition appears to 
have reached a ceiling. It is ques- 
tionable whether an opposition 
built up from the right rather than 
from ttie centre, -especially under 
the leadership of a former Franco 


minister, can get much further than 
Mr Frags already has. 

Mr Suarez has carried oil his 
much-heralded comeback, thanks 
to his personal charisma and a 
clever campaign, but not es dramat- 
ically as some forecasts had indicat- 
ed. In the end. his group does tittle 
more than fill the space taken four 
years ago by the rump of his former 
party, the UCD. 

Harking to a more optimistic pe- 
riod in Spain, he took votes from 
both Socialists and Conservatives. 
The absence of the reformists 
leaves him now to fight it out with 
Mr Fraga's party for the initiatin' 
on the centre-right. 

On the left, the Communists 1 new 
alliance scored gains, especially in 
the Socialist lief of Andalucia, 


which also elected its regional as- 
sembly on Sunday. 

Again, the advance was well be- 
low the wildest expectations. The 
party failed to rally ail the left-wing 
lobby which voted in March against 
the Government in the latter’s suc- 
cessful referendum to keep Spain in 
Nato. However, the result leaves 
the Communists in a more hopeful 
mood than they have known since 
their collapse in 1982. (ih Santiago 
Carrillo, who resigned the leader- 
ship after that defeat, toiled in his 
solo bid to keep his seat on Sunday 
and bowed out of parliamentary 
politics.) 

Another gain that fell short of a 
Continued on Page 20 
Editorial comment. Page Iff 


UK will use Tambo 
meeting to push for 
Pretoria-ANC talks 

BY MICHAEL HOLMAN, ROBERT MAUTHNER AND PETER RIDDELL IN LONDON 


WEST GERMANY’S trade surplus 
is toiling sharply by volume be- 
cause of booming imports and al- 
most stagnant exports, says the 
Bunde sban k. Page 2 
BRITAIN increased its share of the 
world export market in armaments 


Aids count rises 

Aids may have affected as many as 
100,000 people worldwide according 
to the World Health Organisation, 
which said that official figures of 
less than 30,000 cases worldwide 
were a “gross underestimation." 

Amritsar violence 

Street disturbances erupted for the 
third day running in the Sikh holy 
city of Amritsar, despite a police 
curfew, as a strike by Hindus para- 
lysed the city. 

Bets handed back 

En glish bookmaker William Hill is 
refunding stakes to those who bet 
on a draw between England and 
Argentina atoter 90 minutes, saying 
that Argentina's first goal in its 2-1 
World Cup win was a “blatant hand- 
ball/-" * three England fans were 
arrested after the match, and were 
released without charge. 


from 7 per cent in 1984 to 6 percent 
last year, with nearly £3bn ($42bn) 
in sales. Page 8 

ASEA, Swedish electrical engineer- 
ing group, it to acquire its Fin ni sh 
rival Stromberg, toe electrical engi- 
neering division of Kymmene- 
Stromberg. Page 21 
GENERAL ELECTRIC and Allied 
Signal, two major US industrial 
groups, said their aircraft eng i n e 
units have teamed up to produce a 
new, high efficiency turbcton en- 
gine, for corporate aircraft Page 21 
MAY DEPARTMENT STORES of- 
fered to acquire Associated Dry 
Goods, another major US depart- 
ment store owner, in a share-swap 
deal worth $2.7bn. Page 21 
ROUSSEL- UCLAF, the French 
pharmaceutical group owned 54.5 
per cent by Roechst of West Ger- 
many, said the lower dollar ex- 
change rate is likely to cut group 
profits by 15 per cent Page 21 

US SUPREME court is to hear 
PennzoiTs claim for S12bn from 
Texaco, which it clai m s improperly 
interfered in its planned acquisition 
of Getty Oil in 1! 

CONTENTS - 


BRITAIN yesterday signalled an 
i mp o r t a nt change in its relationship 
with South Africa's banned African 
National Congress (ANC) and invit- 
ed Mr Oliver Tambo, the ANC lead- 
er visiting the UK, for talks with 
Mrs Lynda Chattier, a Foreign Of- 
fice minister. 

The meeting, the first at ministe- 
rial level, underlines the British 
Government’s belief that Pretoria 
should open negotiations with, the 
ANC. But Mrs Margaret Thatcher, 
the P rime Minister , is still resisting 
file imposition of widespread new 
economic sanctions as a way of 
bringing the South African Govern- 
ment to the conference, table- 

The British Government has un- 
til now resisted calls for exchanges 
at ministerial level with the ANC, 
arguing that the organisation 
should first renounce violence. The 
first formal contact between, the 
two parties took place in Lusaka, 
the 7-amTifon capital, last February 
when Mr -John ^Johxumn, a senior 
Foreign Office official, met ANC 

representatives. . 

- The meeting with Mr Tambo is 
due to take place tomorro w . "We 
want to impress mi the ANC that 
negotiations and dialogue is the 
way forward, " said a Foreign Office 

nffiriwl 

Mr Tambo is expected to repeat 
the case he made in London yester- 
day for annprehensive and manda- 
tory economic s an ctio n s ag a ins t 
South Africa. Spea kin g at a meet- 
ing of the Royal Commonwealth So- 
ciety he rejected the argument that 
sanctions diould not be imposed be- 
cause they would harm btak South 
Africans 

The burden sanctions will 
bring upon us," he staid, “is a.sacri- 
fice that we are prepared to make. 
We ask for no pity/ 

The South African Government 
bad mounted “a vicious campaign 
of terror”, against all those opposed 
to apartheid, he said. “The result" of 


each day that no action is is 
that one extra day is added to the 
perpetuation of apartheid. The Brit- 
ish Government can no longer shirk 
acting decisively/ 

Step-by-step economic measures 
wee inadequate, said Mr Tambo, 
for they allowed South Africa “to 
adjust to the consequences of each 
specific action. What we are calling 
for is comprehensive nnf * mandato- 
ry sanctions.” These would be “a 
complementary form of acti on to 
the straggle we are waging.” They 
would not in themselves end apart- 
heid. 

H Britain, West Germany the 
US continued their opposition to 
fan lamptinns, miH Mr Tambo, con- 
flict in South Africa would be pro- 
longed and this would result in the 
destruction of the country's econo- 
my. 

Britain's to qmrtim iit 

could affect fixture trading relations 
with a black-ruled South Africa, he 
told a -news conference after -Ms 
"As the conflict escalates, 
we natural^ become sensitive as to 
who is on our side." 

The EEC femk of government 
wffl find it itiffiwilt at this week’s 
meeting to patch op their differ- 
ences on economic sanctions. 

Britain and West Germany are 
still firmly opposed to a general 
trade embargo, while France fells 
somewhere in the middle of the 
wide spectrum of views on sanc- 
tions in the Community. 

All member countries are agreed, 
however, that a new signal must be 
sent .to the Pretoria regime to 
change its pobey on apartheid and a 
dialogue with hlack opposition lead- 
ers. ' * 

Mr’- Ruud Lubbers, the Dutch 
Prime Minister *ryl chairman of 
fee EEC Council of M i n isters, has 
written to the leaders of the 12 
member countries calling on them 
to taka actum on South Africa at 
tbeir Hague meeting. 


What was needed, Mr Lubbers 
said, was the summit should 
give “a dear political signal” to Pre- 
toria in the light of the recent re- 
port of the Commonwealth Eminent 


Persons Group. The report said that 
sanctions provided the last chance 
of averting a bloodbath in South 
Africa. 

Mr Lubbers is reported to favour 
limited economic measures such as 
a Community ban on imports of 
South African fruit and vegetables, 
a move opposed by Mrs Thatcher. 
Apart from the British Govern- 
ment’s opposition in principle to 
trade Restrictions, it is also felt in 
London that a fruit and vegetable 
ban is being proposed by some 
member countries to-fevour their 
own experts, which would replace 
South African products. 

In London yesterday, Mr Terry 
Waite, the Archbishop of Canterbu- 
ry's special envoy who has returned 
from a visit to South Africa, warned 
, a "Continuing “spiral df violence” 
tfie republic. 

"[There is no doubt thatthe coun- 
tryisin the grip of draconian secur- 
ity measures »tiH in the grip of ex- 
treme hardliners who do not want 
to see any change and will use any 
repressive methods to tntiiwiHafe 


the black community” he said. 

“Hundreds of people” had just 
gone miming and the sec urity for- 
ces were using violence on an "un- 
precedented scale" and attempting 
to break the leadership of black 
cbmmui&ties: 

"It is sheer lunacy to lock up 
those leaders who have been pow- 
erful forces in understanding and 
reconciliation," be said, referring in 
particular to arrests of clergymen. 

Mrs T h atc he r, however, has not 
changed her view that the best way 
to help the resumption of negotia- 
tions is not by applying what would 

Continued on Page 20 

Trtaww charges dropped, Page 4 


British Telecom set to enter 
personal computers market 


BY JASON CRISP IN LONDON 

BRITISH TELECOM is set to enter 
the highly competitive personal 
computer market flik autumn with 
an IBM -compatible product made 
by Zenith in the US andis also talk- 
ing to Apricot Computers of Britain. 

BT is considering adding to its 
range the new IBM-compatible Ran 
computer launched by Apricot last 
week. In addition, BT and Apricot 
have agreed to the joint develop- 
ment of a new product combining a 
personal computer and an adv- 
anced telephone. 

These links will renew specula- 
tion that BT may bid for, or take a 
stake in Apricot whit* has suffered 
a succession of problems. Last - 
week Apricot announced it was 
withdrawing from the volume per- 
sonal computer business, changing 
its remaining products to be com- 
patible with IBM and reported a net 
loss of £15m (S224hn) for the year to 
March 1988. 


BT is keen to diversify and is 
known to have looked at a n umb er 
of office equipment companies. 

. Although Apricot is still in a rea- 
sonably strong finanrial position it 
has said it would be happy to have 
dose links with a strong partner. 

Apricots move to IBM compatib- 
ility was almost certainly influ- 
enced by BT. Although BT seems 
quite keen on the new products an- 
nounced last week it would be six to 
nine months before it could start 

qAlKng thgm. 

BTs move into personal compu- 
ters is likely to attract criticism be- 
cause the market is weak and 
prices have fallen d r a m ati c ally. 

However, Mr Peter Yellow, cfirec- 
tor of rn fa rnrurtirm systems in BTs . 
business systems division, empha- 
sised that the company was not go- 
ing to compete far the volume busi- 
ness where margins are very thin. 


It hopes to sell personal compn- 
tera for specialis ed uses, particular 

peering to get high sales. The joint 

development with Apricot is to com- 
bine the personal computing power 
of the Xen with the Qwertyphone - 
a £400 feature telephone and termi- 
nal launched by BT in April. 

BT is expected to reach an agree- 
ment with Zenith shortly to sell its 
IBM compatible personal compu- 
ters- under the British company's 
Merlin brand name BT is also ex- 
pected to buy a substantial number 
of these computers for its own use. 

Id the US, Zenith recently won a 
S27m Oder for persona] comp u ters 

from the Internal Revenue Service 
- a contract which had been widely 
expected to go to IBM itself, BT is 
understood to be talking to other 
personal computer com p anies 


about distributing thdr products. 
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GM seeks 23% 
job cuts at UK 
trucks division 


BY KENNETH GOODING IN LONDON 


GENERAL MOTORS’ Bedford com- 
mercial vehicle business in Britain 
is seeking 1,700 voluntary redun- 
dancies, representing 23 per cent of 
its workforce, following a net loss of 
£73m (SI 08m) last year. 

There could be more changes to 
come, because GM*s world truck 
and bus organisation, of which Bed- 
ford is an important part, has re- 
vealed a significant shift in strate- 
gy. 

GM has put its bus operations up 
for sale because they cannot be 
nfede viable. The group also says 
that, although it wants to stay in 
the heavy truck business, steps 
must be taken to make GMs opera- 
tions more competitive - "perhaps 
with a partner." 

GM seemed to have run out of 


land Trucks and to rationalise their 
operations. 

Bedford now wants to cut 5i!U 
jobs from its heavy trucks work- 
force at Dunstable, north of Lon- 
don, 860 at the nearby Luton van 
plant, 340 from the Luton press 
shop and 180 from support and ad- 
ministrative s taffs 

Mr Paul Tosch, Bedford’s chief 
executive, said the redundancy pro- 
gramme and other cost reduction 
measures aim “to bring the organi- 
sation’s cost structure and sales ex- 
pectations into balance without fur- 
ther delay/ 

Management accounts show Bed- 
ford suffered a net loss of C73m last 
year on turnover of £401m, com- 
pared with a loss of £S2.4m on sales 
of £335 ,9m in 1984. 


potential European partners for — Bedford was profitable until 1979, 


Bedford three months ago when 
discussions with the UK Govern- 


ment about the acquisition of state- 
owned BL’s Land Rover-Leyiand 
commercial vehicles division broke 
down. 

’ However, GM admitted yesterday 
that it has started fresh talks with a 
continental European truck group - 
but would not give any details. 

It is becoming increasingly un- 
likely that GM will ask the UK Gov- 
ernment if it can re-open discus- 
sions with BL. The US group con- 
tinues to insist it would be interest- 
ed only if iAnd Rover was included 
in any deal as well as Leyiand 
Truc k s. London, in turn, has made 
dear that Land Rover is no longer 
for sale. 

It appears that the Bedford re- 
dundancy programme announced 
yesterday was due to be put into ef- 
fect last year but was held back by 
the negotiations with BL. GM ex- 
pected to merge Bedford with Ley- 


but in 1980 it suffered a record defi- 
cit £83.3m. Since then it has run up 
losses totalling well over £300m. 

The organisation sold 61,646 vehi- 
cles in 1985, up from 47.B5B the pre- 
vious year. This growth stemmed 
mainly from the less profitable light 
vans and from truck exports which 
improved from the low point of 
7,985 to 11,884. 

Mr Tosch said: These improve- 
ments were largely offset by a de- 
cline in the more profitable domes- 
tic sales of heavy vans and trucks. 
This caused an imbalance in the 
sales mix, an imbalance reflected in 
the company's disappointing finan- 
cial results." 

Bedford also faced an increase in 
interest charges from Cll-2m to 
E18.8m last year, mainly on money 
borrowed towards the £70m spent 
since 1983 to restructure the van op- 

Con turned on Page 20 

Ford UK takes on more workers, 
Page 7 


Japan buys 
gold via 
US to cut 
trade gap 

By Stefan Wagstyl in London 

JAPAN has made a small dent in its 
huge cade surplus with the US by 
going to great lengths to route gov- 
ernment gold imports through the 
US. 

Gold traders in London. New 
York and Tokyo, say that Japan, 
which has bought bullion to mint 
coins to mark the GOtb anniversary 
of the accession of Emperor Hirohi- 
to. has taken the unusual step of 
shipping metal from Europe to the 
US before re-exporting it to Japan. 

Tokyo bought most of the 223 
tonnes of metal it wants for the coin 
earlier this year. 

The Japanese Ministry of Fi- 
nance reported yesterday that gold 
imports for May were a record 94.12 
tonnes, up from 59.99 tonnes in 
April. Traders said that the April to- 
tal largely reflected growing de- 
mand for jewellery, but the May Fig- 
ure was mainly accounted for by of- 
ficial purchases. 

Gold imports from the US soared 
from a negligible 0.76 tonnes in 
April to 65.58 tonnes in May. One 
trader said: "I have little doubt that 
they have done it to adjust the 
trade figures. Japan imported only 
1% tonnes from toe US in toe whole 
of last year.” 

Japan's trade deficit with the US 
is expected to total $50bn this year. 
The May gold imports from toe US 
were valued at 5722m. 

Officials at the Japanese Minis- 
try of Finance declined to say how 
much gold for the Hirohito coin had 
already been bought 
Gold traders in London said that 
toe gold had been bought on Ja- 
pan's behalf by Citicorp, the US 
banking group, through Sharps Pix- 
Iey, the London bullion bouse which 
is a subsidiary of merchant bank 
Kleinwort Benson. 

Slno-Japanese trade tensions, 
PhgeS 


Ofiiy ONE BANK 
IN CHINA HAS KEPT ITS 
iOORS OPEN FOR 
120 YEARS. 

Standard Chartered has offered an uninter- 
rupted service in China ever since we opened 



our first office in ISGti ■ 

So that today our six offices stand for two 
things. 

A depth of experience in China of the 
greatest value to businesses seeking to seize 
the burgeoning opportunities for trade. 

And a vvry special approach to the manage- 
ment ofan international hank. 

In China as in many other rruyor economies, 
Standard Chartered has lHti>me an important 
and well-cslablisheu kx-ai honk, in which senior 

tnagers have devplojxii close relationships 
with local government, financial institutions 
and businesses. 

And at the same time, port of a fully- 
integrated network of more Hum 2,000 1 Handies 
in over Ml countries, sharing common proce- 
dures and information systems. 

It is a delicate balance, but, clearly an 
achievable one. 

. Contact your nearest branch for more infor- 
mation. 

You 11 find an over-open door. 
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Nato experts seek 
fresh arms policy 


Swedish 


GNP likely 


NATO disarmament experts met 
yesterday to begin what is widely 
expected to be a long operation by 
the Western: Alliance to forge a new 
approach to conventional arms con- 
trol with the Soviet bloc. Renter re- 
ports from Brussels. 

Nato officials said that a high-lev- 
el task force, set up last month, held 

its first meeting with arms control 
experts from all 18 member states 
muter the chairmansh i p Mr Mat* 
cello Gukfi, the deputy secretary- 


The group is expected to meet pe- 
riodically over the next tew months 
and has been instructed to produce 
an. interim report on its work in Oc- 
tober. 

The Nato move and pronounce- 
ments by Mr Mikhail Gorbachev, 
the Soviet leader, have brought the 
issue of the East-West balance in 
conventional arms and forces bade 
into focus after years during which 
it was eclipsed by the nuclear mis- 
sile debate in Western Europe. 

The West says its forces are out 
gunned and outnumbered by the 
Warsaw Pact in Europe. Diplomats 
say the issue has taken on added 
urgency because of the increased 
expectations of an East-West agree- 
ment On nmiiniiMWTiy psidlafj in 
the next few years. 

The working group is mandated 
to come up with bold, new steps to 
bmld on the long-stalled MBFR 
(Mutual and Balanced Force Reduc- 
tions) talks in Vienna on force re- 
duction levels in Central Europe 


pywi the 35-nation Stockholm Con- 
ference on European Disarmament 

Bat diplomats say an extremely 

general brief wiD allow it to review 
fog whole state of play and consider 
prospects for widening talks- to 
span territory from the Atlantic 
coast to the Soviet Ural mountains. 

The present 13-year-long MBFR 
talks fnms on rar fo in manpower 
and arms in the Benelux states. 
East and West Germany, Czechoslo- 
vakia and Rriand. 

Diplomats say that the complexi- 
ty and vastness of fee subject 
means there is little prospect of 
quick progress. 

^ven the highly complex nature 
of the subject and the tight time 
scale, the task force is unlikely to 
come up with anything other than 
nebulous ideas by October. The 
whole process is likely to be a long 
haul,” said one diplomat, 

An early task of the group will be 
to analyse the Warsaw Pacts pro- 
posals of June U which suggested 
troop cuts in Europe by both sides 
Of more thaw one refilingi mft n by 
the early 1900s. 

They have yet to be translated in- 
to concrete form at the negotiating 
table, but Western leaders, tariud- 
ing President Ronald Reagan, have 
voiced cautious welcome for the 
proposals 

Diplomats say the Budapest pro- 
posals also hinted at a soforaung of 
position by the Soviet side on verifi- 
cation, the main sticking point in 
the Vienna talks. 


to grow 
by 2% 


By Kevin Done, Nordic 
Correspondent in S tockholm 


THE SWEDISH economy was 
stOI growing strongly in the 
first quarter of the y**f with 
a growth in Gross National 
Product (GNP) of 3 per cent 
compared with the correspond- 
ing period of 1985, according to 
the Central Office of Statistics 
(SGB). 

The latest official forecast for 
the whole of 1986 contained in 


the revised national budget 
suggests that GNP will grow by 
some 2 per cent. 

According to the SCB, private 
consumption rose by only U5 
per cent chiefly as a result of 
failing spending on items such 
as cars and heating oil, whereas 
retail sales have been expand- 
ing far more quickly. 

The Swedish trade balance 
has improved strongly, due to 
failing oil prices, which are 
estimated to have cut the 
country's import bill by 
around SKr &5bn (£590m) in 
the first five months of the year. 
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West German trade 
trends distorted by 


fall in oil price 


BY JONATHAN CARR IN FRANKFURT 


WEST GERMANY’S trade sur- 
plus is now falling sharply in 
volume terms because of boom- 
ing imports and almost stagnant 
exports, according to the 
Bundesbank in its latest 
monthly report released today. 
; The central hank notes that 
in nominal terms the trade 
surplus, seasonally adjusted, 
rose from DM 27.5bn (£7bn) 
in the last third of 1985 to 
DM 34bn in the first third of 
this year. 

But it underlines that this 
nominal increase was due to 
an Improvement in West 
Germany's terms of trade 
caused above all by the drop 


in the oil price and the strength 
of the D-Mark against the dollar. 

In volume terms, that is after 
excluding the price factor, the 

trade surplus in January- April 
Hits year was actually DM Son. 
lower than it was in September- 
Deceraber 1985, the Bundesbank 
said. 

The central bank's analysis 
comes amid calls from abroad 
—not least from the US — that 
West Germany do more to 
stimulate its economy, boost 
imports and thus help cut its 
trade and current account sur- 
pluses. 

In nominal terms, the trade 
surplus rose to a record 
DM 32.3bn in the first third of 
this year compared with the 
same period of 1985, while the 
current account surplus jumped 
to DM 24.6bn from DM 8£bn 
before. 

However, the Bundesbank 
stresses- that the nominal 


The trade balance has 
jumped to a surplus of 
SKr 14bn in the first five 
months of 1986 compared with 
a surplus of only SKr &14bn 
a year earlier. 

Lower oil prices account 
for about half of tins improve- 
ment, according to the SCB. 


figures tend to mask the fact 
that German d eman d for im- 
ported goods is already strong 
and growing. 

This will become quite evi- 
dent once the recent cut in 
import prices (especially oil) 
comes to a halt or is even re- 
versed, the central bank 
comments. _ . 

It notes that in January-April 
thic year imports in volume 
terms rose by 7 per cent against 
the same period of 1985 while 
exports — previously the main 
engine of West German 
economic growth— increased by 
only 3 per cent. 

The Bundesbank judges that 
the strength of the D-mark will 
boost the price competitiveness 
of foreign sellers in German 
markets, thus stimulating im- 
ports further. 

Although the D-mark remains 
relatively weak within the 
European Monetary System 
(EMS). it has gained more than 
40 per cent against the dollar — 
and nearly 10 per cent against 
the currencies of 14 key trading 
partners — since the start of last 
year. 

The Bundesbank points out 
that West German exports in 
the first four months of this 
year dropped in nominal terms 
by 24 per cent to the Opec 
states; by 12 per cent to the East 
Asian, countries and by nearly 
5 per cent to the Soviet Union. 

Exports rose by only 2.9 per 
cent to the US. which in pre- 
vious years has been a booming 
market for the West Germans: 


Swiss may have to do 
without sixth N-plant 


BY WILLIAM DULLFORCE IN GENEVA 


SWITZERLAND, one of the 
countries most strongly com- 
mitted to nuclear power, may 
have to do without its sixth 
nuclear power station. Judging 
by anti-nuclear developments at 
the weekend and earlier. 

The annual congress of the 
Socialist party, which holds two 
portfolios in the seven-member 
Federal Cmmrii (government), 
decided on Sunday to organise 
another referendum on the 
phasing out of nuclear power. 

On Saturday the anti-nuclear 
movement attracted some 20,000 
wdttnMUfcQctof&» to. . this a nuclear 
4w*OT . jpgpt * ait- -Goeagear 
-Opiifiatf'* : p6pB ' , Yiow - 'iffiow- a ■ 
majority :<& Swiss opposed .» 
continuing ■ the nuclear pro- 
gramme; 

Parliamentarians, who had 
previously voted for it have 
admitted to being overtaken by 
doubts after the accident to the 
Soviet nuclear reactor at Cher- 
nobyl. 

■ A survey conducted by the 
weekly Sdrweirer JOlustrierte 
indicated that at least 25 of the 
118 who had previously voted 
for the building of the sixth 
nuclear - power station at 
Kajseraqgst had been shaken 
In their convictions. 

The shift in opinion is most 


Kyprianou in Athens 
for talks on Cyprus 


BY ANDRIANA IEROD1ACONOU IN ATHBiS 


MR SPYROS KYPRIANOU, the 
President of Cyprus, arrived in 
Athens yesterday for consulta- 
tions with the Greek Govern- 
ment on the deadlock in United 
Nations efforts to achieve a 
settlement for -the divided 
island. 

UN officials in Nicosia said, 
on the eve of the Cypriot Presi- 
dent's journey to Athens, that 
Mr Javier Peres de Cuellar, the 
UN Secretary-General, has not 
given np his peace initiative far 
Cyprus despite .failure over the 
past year and a half to come 
up 1 with a settlement plan 
acceptable to both Ihe Greek 
and Turkish Cypriot communi- 
ties. 

Since January 1985, Mr 
de Cuellar has submitted 
to the two saides three draft 
settlement plans, all based on 
theideabf setting up a federal 

Republic- la Cyprus. 

The first was turned down by 
the Greek Cypriots on proce- 
dural grounds. The second, 
submitted in Aprir 1985,; which 
conceded procedural points to 
tbe-.$reek Cypriots, was turned 
down by the Turkish Cypriots. 
Ihe- third, submitted at the end 
©If March 1986,- withdrew these 
concessions and was again 
r ejected by. the Kyprianou 
Government 

The UN officials said that Mr 
de' Cuellar has not -finalised his 
next -move -but that one possi- 
* Witty is the despatching of a 
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marked in German-speaking 
Switzerland, which had pre- 
viously been staunchest in sup- 
port of nuclear power. The 
change is attributed largely to 
the influence of the vigorously 
renewed anti-nuclear challenge 
in neighbouring West Germany. 

Before the Socialist party 
decided to push for a 
r e f e r endum, anti-aactear organi- 
sations in northwest Switzer- 
land, where Kaueraugst is 
situated, had araouiieed that 
they would seek a popular vote 
.in favour of a 10-year mora- 
fomtitg on the building of more 

speitaU'pi&utS'. 

- Both -most collect LOOAOO 
signatures to launch the lengthy 
process towards a referendum. 
It would be at least three yews 
before a vote could be held but 
the government wooki be kept 
under pressure to delay the 
final authorisation for building 
the Kaa seraugst plant. 

ATEL. the private consortium 
responsible, was granted .a 
general construction permit for 
Kaiseraugst in March 1985. It 
hopes to obtain a nuclear 
buildnig permit by the end of 
1988 alter satisfying the 
authorities about safety 
preca u tions at the plant 
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speoal envoy to Nicosia. The 
puxp<Ke would be for separate 
consultations with the two 
rides, particularly with a view 
to sounding out the Greek 
Cypriots' ideas on how to move 
the peace initiative forward. 

The Greek Cypriots’ relations 
with the Secretary-General are 
ata low ebb since his report on 
Cyprus before the Security 
Council fo early June in which 
he blamed them for holding up 
the peace effort 
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Portuguese minority 
Government seeks 
vote of confidence 


BY PETER WISE IN LISBON 

PORTUGAL’S . minority Sodal 
Democrat Government, faced with 
persistent opposition moves to 
block key economic legislation, pre- 
sented a confidence motion in Parl- 
iament yesterday that will be voted 

On next week. 

The decision was aniwnnr^d af- 
. ter an emergency cabinet mee ting 
convened by Mr Anibal Cavaco Su- 
va, the Prime Minister, Jo discuss a 
vote last week that denied the Gov- 
■ eminent authority to bypass Parlia- 
ment and enact controversial new 
labour' laws by decree. 

The Sodal Democrats, who came 

to office in an earty election last Oc- 
tober, hold only 88 of the 250 seats 
in Parliament and could be defeat- 
ed by the combined votes of the 
three main opposition parties on 
the left and centre. 

But the 45 deputies of the centrist 
Democratic Renewal Party, who 
hold the balance of power in Parlia- 
ment, are widely expected not to 
vote against the Government 

Winning the confidence motion 
would give the Government greater 


autho rity to denounce what it calls 
opposition attempts to subvert its 
programme aimed at rfrestab- 
frs h i n g private enterprise as the 
driving force behind the economy. 

A defeat weald force the Govern- 
ment to r esig n ■ _ : 

Mr Cavaco Silva has made the re- 
vival of strongly pro-worker labour 
laws a key . objective in his pro- 
gramme.-. . - 

Esther this year, the opposition 
forced changes in the budget that 
obliged the Government to cut pet- 
rol prices and lower income fox 

The Prime Minister has warned 

the opposition that his Govern- 
ments responsibilities wiQ end if 
the opposition continues to block 
important legislation. 

In a separate development yes- 
terday, the Government ordered 
two Don-diplomatic employees at 
the Soviet Embassy in Lisbon to 
leave the country within three days 
for ‘inadmissable interference in 
Portugal's internal affairs" and “af- 
fronting the security of the state* 


Sicilian voters back 
Christian Democrats 

BY JAMES BUXTON IN ROME 

ELECTORS In Sicily voting on 
Sunday for a new regional 
government have confirmed the 
position of the long-ruling 
Christian Democrat party in the 
island, while denying tile 
Socialist party the electoral 
boost it had sought. 

Both parties in the elections, 
which like most Italian electoral 
tests, produced only marginal 
shifts of votes, took satisfaction 
from seeing the - Communist 
vote decline. 

With all tiie 3m votes counted 
yesterday, the Christian Demo- 
crats had won 38.8 per cent of 
the poll. This represents a 0.9 


per cent increase compared 
with last year’s election for pro- 
vincial councils, but a fall com- 
pared with the last regional 
elections in 1981 when the 
Christian Democrats won 41.4 
per cent. 

Socialists won 15 per cent of 
the vote, a fall of 0.7 per cent 
compared with last summer’s 
poK, and only a small improve- 
ment compared with the 1981 
regional, elections 
The opposition Communist 
Party’s support fell to 19.3 per 
cent from last year's 21 per 
cent and the 1981 result of 21.7 
per cent 
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Norwegian 
minister 
optimistic 
on oil prices 

By Hr Gjertcr in Oslo 

CAUTIOUS OPTIMISM about 
the longer-term prospects for 
firmer, oil prices, as a result of 
action by the Organisation of 
Oil Exporting Countries was 
expressed here yesterday by 
Mr Arne- Bien, Oil Minister in 
Norway’s - new Labour Govern- 
ment 

Mr 0ien answered some — but 
not all — questions he was 
aswed about the talks in Venice 
on Sunday with Sheikh Ahmed 
Zaki Yamaxti, his Saudi oppo- 
site nurbber.*" : -.." 

- Be agreed several weeks ago 
to Sheikh Yamam’s request for 
a meeting, bat - the time and 
place were kept secret until 
Sunday, to foil terrorists. 

The Venice discussions — 
which lasted five hours — came 
on tiie - eve of the Opec 
Ministerial- meeting, which 
starts tomorrow on the Yugo- 
slav faTfltifl of Brioni. 

Sheikh -Yamanl had explained 
the situation within Opec, 
"and I. got the. impression that 
they are . working towards a 
greater degree of. control," Mr 
Oien said. 

- "I have no great hopes for 
the near future. The short-term 
-price oatioek is uncertain, but 
towards -the end 1 of the year we 
could see a stronger price." 

Prices would not firm without 
production, cuts* “ At present ” 
there was no agreement on 
these, .but It might be possible 
to . work! • .towards such 
agreement 

There would be no “ concrete 
results " from the Brioni meet- 
ing, but it could lay the ground- 
work for co-operation which 
might lead to results over the 
coming months. 

“I would not discount the 
chance that Opec may secure 
much better control of the 
situation than they have done 
now, but I wouldn’t bank on it." 
the minister declared. 

He had explained to Sheikh 
Yamanl. in a general way. what 
action Norway might take in 
sunport of a concerted Opec 
drive to stabilise . prices at a 
realistic level, if Opec managed 
to organise such a drive. 

But he had not laid any 
aoecific ulan of action before 
the Saudi Minister. 

AP-DJ adds from Brionfc 
Sheikh Yamani said yesterday 
that he did not see any new 
accord cm prices emerging from 
the current Opec meeting, but 
expects “another stop” toward 
ent on & new production- 
pact 


Community blocks Japan’s TV move 


BY PAUL CHEESERIGHT IN LUXEMBOURG 


THE EUROPEAN Community 
has blocked attempts by Japan 
to dominate the next generation 
of television broadcasting by 
adopting its own standards for 
direct -broadcasting by satellite 
and .its o&ward transmission by 
cable. 

Trade ministers meeting in 
Luxembourg decided that the 
European standard would be 
based on what is called the MAC 
packet This allows a more 
evolutionary approach to the 
development of television broad- 
casting techniques than the 
high definition approach spon- 
sored by Japan and accepted by 
the US. 

Japan had sought last month 
at a meeting of the Inter- 
national Consultative Commit- 
tee on Radio, bringing together 
world broadcasting organis- 
ations, to have an international 
standard based on its own de- 


veloping television technology. 

Had this been accepted, the 
Japanese equipment industry 
would have had its preeminent 
international position enhanced. 

The Community decision, by 
contrast, should benefit Euro- 
pean companies such as Philips 
in the Netherlands, Thomson in 
France and Thom-EMI in the 
UK They are developing pro- 
ducts in accordance with MAC 
packet standards and research- 
ing derivation of them. 

From the European point of 
view, the decision yesterday 
means a gradual change to 
acceptance of direct broadcast- 
ing by satellite. The MAC 
standards are compatible with 
television receivers using 625 
lines, the European norm.' 

Had Japanese ideas been 
accepted, receivers with 1125 

lines would be required — the 
Japanese approach demands a 
quantum technological leap. 


Adoption of the MAC packet 
permits both the use of 
C-MAC, the preferred British 
system and the D2-MAC packet, 
which would have been used 
in the first French and West 
German direct-broadeasting-by- 
satellite exercise, had the 
Ariane rocket not failed at its 
latest launch. 

Work is taking place on a 
micro-chip to make the two 
European systems . compatible. 

The agreement among the 
trade ministers lasts until the 
end of 1991. It provides that 
European developments towards 
high definition television will 
spring from the MAC packet sys- 
tems. 

The text states that each Com* 
munity country has the freedom 
to choose toe television system 
most appropriate to its needs 
but that technically it must fit 
in with the MAC packet stan- 
dards and that all legislative and 


regulatory measures will be 
taken to ensure that is the case. 

The question still has to be 
debated by the European Par- 
liament and. in the British case, 
must be accepted by the House 
of Commons. 

Raymond S noddy adds: Mr 
Tom Robson, director of engin- 
eering at toe Independent 
Broadcasting Authority, which 
regulates commercial television 
in toe UK satid last night that 
the EEC decision was “ certainly 
a step forward.” 

Mr Robson, however, 
expressed disappointment that 
the EEC had backed the MAC 
family of standards rather than 
the C — MAC— the British sys- 
tem which can handle eight 
separate sound tracks. 

France and West Germany 
are both backing a variant 
called D2 — MAC which has 
only four sound tracks. 


Greece switches its Turkish ‘war’ to EEC 


BY AND RIAN A IERODIACONOU IN ATHENS 


A FIERCE diplomatic war 
which has raged between 
Greece and Turkey since toe 
Turkish invasion of Cyprus in 
1974 has transferred itself from 
Nato. of which both are mem- 
bers, to the European Com- 
munity. which includes Greece 
and to which Turkey aspires. 

According • to officials In 
Athens, Dr Andreas Papas- 
dreou. toe Greek Prime Minis- 
ter, is planning a forceful 
approach over the dispute at 
the EEC summit in The Hague 
later this week. At the heart 
of the matter lies the concerted 
effort made by the outgoing 
Dutch EEC Presidency to 
revive the Turkish -EEC Asso- 
ciation Treaty, signed In 1963 
but put on ice after the 1980 
military coup in Turkey. 

The Greeks have made - no 
bones about their total opposi- 
tion to any normalisation of 
Ankara’s relations with toe Com- 
munity, which in their view is 
warranted neither by the 
human rights situation in Tur- 
key, nor by the progress so far 
towards restoring democracy. 

Turkey’s military occupation 
of. the northern part of Cyprus 
is also expected to be raised in 
The Hague, particularly in toe 
light of toe collapse this month 
of the latest UN peace initiative 
for the island, accompanied by 
rumours of posrible fresh mili- 
tary unrest there. 

Athens has in the first io- 
stance attached two conditions 
to its obligation to sign a supple- 
mentary protocol . which would ■ 


fully integrate Greece into the 
Turkish-EEC Association treaty, 
an obligation assumed when it 
became a full members in 1981. 

The first condition is that 
Turkey rescind legislation dat- 
ing back to the early 1960s 
blocking the assets of Greek 
citizens in Istanbul, which 
Athens argues contravenes the 
non-discrimination clause of the 
Association treaty- 
. . The second is that Greece be 
exempt for security reasons 
from any future free movement 
of Turkish workers in the Com- 
munity, which is foreseen by 
the Association treaty to take 
place later this year. 

This is an extension of an 
argument which Greece has 
advanced at length in Nato: that 
Turkey poses a military threat 
for the Greeks to the east. Dr 
Papandreou said recently that 
Greece might consider seeking 
within the EEC a generally- 
worded guarantee of its borders, 
a bid which was vetoed by 
Turkey within Nato. 

Ankara has always vigorously 
denied Greek charges of 
harbouring expansionist designs 
in the region. Until recently 
Mr Turgnt Oral, the Turkish 
Prime Minister, has pursued a . 
policy of proffering as “olive 
branch " to the Greeks, propos- 
ing that the two countries sit 
down and resolve their 'disputes 
on a bilateral basis. Lately, 
however, a series of pugnacious 
statements have been directed 
at Greece by Mr Oral and other 
Turkish officials, which Athens 
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Mr Papandreou 

believes could hardly have been 
better calculated to lend credi- 
bility to the Greek case. 

These remarks, as reported 
in the press, have included 
reminders that Turkish patience 
has its limits, that it is a 
country of 52m compared with 
9m Greeks, and that the Greek 
islands in the Aegean are 
cramping Ankara’s rights in the 
region. 

At the same time, chronic bi- 
lateral disputes in Nato have 
flared up. catching General 
Bernard Rogers, Nato Supreme 
Commander, in the crossfire. 
Gen Rogers last month accused 
the Turkish Foreign Ministry 
of orchestrating press criticism 
against him over alleged Nato. 
■wartime .plans providing for. 


the despatch of forces to the 
Greek Aegean island of 
Lemnos, a perennial focus of 
dispute. Ankara has also 
challenged Greek air corridor 
arrangements over the Aegean 
before the international civil 
aviation organisation (ICAO). 

Turkish officials are at pains 
to insist that Mr Oral has not 
abandoned his commitment to 
a peace dialogue with Greece. 
They admit, however, to a 
hardening of the Government, 
press and public mood in 
Turkey, 

“Turkey has aspired to be- 
come part of Europe since toe 
time of Rental Ataturk (the 
1920s founder of modem 
Turkey). Anybody blocking our 
path is cutting our roots in 
Europe. It is that raw nerve 
which Papandreou Is bitting," 
one official said. 

** If we are not admitted into 
the European club, then there 
might be a lot of popular pres- 
sure lor Turkey to move in the 
other direction," 

The Greeks leave little room 
for doubt. “Once the supple- 
mentary protocol is signed, then 
Greece will in turn assess a lot 
of things — the human rights 
situation in Turkey, Turkish 
policy over Cyprus, and Tur- 
key’s attitude to Greece." says 
Mr Theodore Pangalos, Deputy 
Foreign Minister for EEC 
affairs. As in all areas where the 
Greeks and Turks find them- 
selves face to face, the EEC 
arena promises to be just as 
turbulent. 


EEC air 
fares 
decision 
next week 

By Quentin Peel in Brussels 

EEC member states have agreed in 
Burssels not to take any decisions 
on their policy over air feres and 
liberalisation ol air routes before 
next week's key meeting of Com- 
munity Transport Ministers. 

The conclusion was reached at an 
emergency meeting of national 
transport officials culled by the 
Dutch presidency of the EEC. in- 
tended to prevent any earlier deal 
being done at this week's meeting 
in Puis of the European Civil Avia- 
tion Conference (Ecac). 

The conference involves senior 
transport officials from national 
capitals - both of the EEC and other 
European countries - wbo began 
informal talks yesterday to prepare 
the three-day session. 

Officials in the European Com- 
mission and from member stales 
such ns Britain, Ireland and the 
Netbet fends supporting greater lib- 
eralisation of civil aria'in.i, had 
feared a d-*ris-on by Ecac in favour 
•jt lOLiiiuTiiig a much more regulat- 
ed system. 

Although the outcome of the con- 
ference is cot legally binding an es- 
sentirll; protectionist decision 
could -tew been used at next 
week’s EEC Transport Council to 
bead off moves for greater liberali- 
sation of air fares and capacity- 
sharing agreements. 

The Commission has proposed 
broad zones for toe automatic ap- 
proval of discount and “deep” dis- 
count air feres, whereas member 
states such as France and West 
Germany favour more restrictive 
price policies. 

On capacity, toe Commission 
wants no national airline to be pro- 
tected unless its share of tntific 
fells below 25 percent on a particu- 
lar route, whereas the Franco-Ger- 
man plan would keep capacity at a 
maximum 4555 per cent split, 
thereafter changing only at a rate 
of one per cent per year. 

Plans on toe Ecac conference are 
similar to the Franco-German pro- 
posal put to the EEC Transport 
Ministers. 


US DOLLAR 
THE WORLD VALUE 

MINE FT EVERY FHBMY 



When our friends at Rolls-Royce dubbed 
the RB211-powered 757 “The Quiet American” 
they didn’t give due credit to the aircraft’s 
British heritage. One quarter of her is built in 
the United Kingdom. 


An aircraft’s engines alone are worth near- 
ly as much as the wings they’re mounted on. 
In addition, advanced composite structures 
built in Northern Ireland and avionics made 
in Great Britain are integrated into the 757 


Boeing and U.K. industry - a quiet 
partnership. 









OVERSEAS NEWS 


Johannesburg 
drops charges 
in treason trial 

BY ANTHONY ROBINSON IN JOHANNESBURG 


ASEAN FOREIGN MINISTERS MEET 


Lack of co-operation deplored 


BY CHRIS SHERWEUL IN MANILA 


THE THIRTEEN month treason 
trial of leading anti-apartheid 
activists came to an abrupt 
end In the Pietermaritzburg 
Supreme Court yesterday when 
the state prosecutor dropped 
all charges against four black 
trade unionists. 

The four men, all officials of 
the South African Allied 
'Workers Union (Saawu) which 
is affiliated to the United 
Democratic Front (UDF) were 
the last of the original " Pieter- 
maritzburg 16” who originally 
faced charges of treason and 
alternative charges under the 
internal security laws. 

Charges against twelve of the 
original accused, all prominent 
members of the UDF including 
two of the organisation's presi- 
dents, Mr Archie Guraede and 
Mrs Albertina Slsulu, ' were 
dropped on December 9. This 
followed an admission by the 
prosecution that it had changed 
the dates on certain evidence 
brought before the court and 
the admission by a key prose- 
cution witness that he had 
made " fundamental mistakes ” 
in his evidence that could have 
misled the court- 

The separate treason trial of 
22 anti-apartheid activists at 
Del mas, 60 kms east of 


Johannesburg which began on 
January 20 is continuing- The 
charges facing the “ Delmas 
22” include murder and seek- 
ing to topple the government 
by force. They rise out of their 
alleged involvement in the 
township riots in the Vaal 
triangle townships 

Meanwhile in me 11 indepen- 
dent " black homeland of 
Bophutbatswana the police 
announced that Brigadier 
Mol ope, who was la charge of 
a police unit which shot dead 
11 black demonstrators in the 
squatter township of Winter- 
veld on March 26. was himself 
shot dead at the weekend. 
Brigadier Moiope was named 
as a respondent in three 
supreme court applications 
alleging police brutality. 

Elsewhere the bureau for 
information reported that a 
black man had been burnt to 
death in the township of 
Tembisa and another stoned 
and then set alight in the 
Kwandebele homeland 
• On the economic front the 
Rand fell back again yesterday 
in nervous trading to close at 
39.10 US cents. This was 60 
cents below the opening and 
1.50 cents below Friday’s 
closing 40.60 cents. 


GOVERNMENTS in the Asso- 
ciation of South ' East Asian 
Nations (Asean) yesterday 
deplored the six member group- 
ings’ lack of progness in 
I economic co-operation, and 
called on next year’s planned 
i summit meeting to determine 
its future direction. 

The criticisms, the most 
vocal in years, came at the 
annual meeting of Asean 
Foreign ministers in Manila. 
>. They follow, a major setback to 
the region’s rapid economic 
growth caused by falling com- 
modity prices Intensified pro- 
tectionism abroad, and a slow- 
down in foreign investment. 

. The attacks were surprising 
the six — Indonesia, Thailand, 
the Philippines. Malaysia, 
Singapore and Brunei — pre- 
vi os uly promoted Asean as the 


world’s best . example of 
regional co-operation, outside 
the European Community. 

Yesterday they frankly 
acknowledged that the record 
in intra-Asean trade and in 
joint industrial projects was 
disappointing. The principal 
achievement indeed, has been 
in maintaining an impressively 
consistent line against Viet- 
nam’s military occupation of 
neighbouring Kampuchea since 
1978. 

The change of mood was 
reflected yesterday in sug- 
gestions that the six should tum 
Inward. Since Asean is a 
resource rich grouping embrac- 
ing 290m people this would 
have significant implications 
for its training partners and 
allies. 

Opening the two day meeting, 


President Cqsvzod Aquino of 
the Philippines said it was 
“ lamentable " that Asean con- 
tinued to look outwards to 
revive progress. After 19 years 
she complained, the organisa- 
tion should now be assessing 
the cooperation it bad achieved 
“instead of endlessly discuss- 
ing how to get it off the 
ground. ” 

Tengku Ahmad Ritaudeen, 
Malaysia’s Foreign Minister 
also acknowledged that Asean 
had lost direction and momen- 
tum. Bitterly attacking the 
industrialised countries for 
being too self interested to help 
de ve loping nations, he urged 
Asean to seek greater self 
reliance. 

The Thais said pointedly that 
Asean should be asking itself 
why so little had been achieved 


in regional trade and joint 
industrial ventures. A “quantum 
leap ” in co-operation was now 
needed 

In a more constructive move 
Singapore revived a proposal it 
first made in 1980 and suggested 
the Asean depart from its tradi- 
tional consensus to promote 
greater flexibility in decision 
making. Members who agreed a 
course of action, Singapore said, 
should go ahead provided other 
members interests were not 
harmed. 

But Indonesia — the giant of 
the region with 165m people — 
stepped In to counsel patience. 
Asean was founded on. co- 
operation not integration, said 
Mr Mochtar Kusumaatmadja, 
Foreign Minister, and its success 
came from not going too far. 


Shultz urges Asia to oppose protectionism 


MR GEORGE SHULTZ, the US 
Secretary of State, said yester- 
day that Asian countries should 
continue to speak out against 
protectionist sentiment in. the 
US, agencies report • from 
Singapore. 

“I believe the statements of 
concern are justified and they 
ought to keep making them and 
we ought to listen, Mr Shultz 
said before * meeting with Mr 
Lee Kuan Yew, the Singapore 
Prime Minister. 

Mr Shultz's comments were 


clearly aimed at the US 
Congress, which is considering 
legislation which could reduce 
imports from Asia. Mr Shultz 
added, however, that he had 
faith that President Ronald 
Reagan would win his battle 
against such measures. 

On his way to the meeting in 
Manila of the Association of 
South East Asian. Nations 
(Asean), Mr Shultz met Mr Lee 
for more than two hours, after 
which US officials said the two 


men had agreed on the need to 
keep the world trading system 
from being hindered by 
protectionism and had expressed 
concern about the rise of global 
terrorism. 

• The new French Government, 
led by Prime Minister Jacques 
Chirac was strongly attacked 
yesterday for worsening the 
political problem in its Pacific 
colony of New Caledonia, Chris 
SberweU reports from Manila. 

The criticism came from Mr 


Legu Vagi, the Foreign 
Minister of nearby Papua New 
Guinea, at a meeting of South 
East Asia foreign ministers in 

Mr Vagi said New Caledonia 
bad seen scene progress in nego- 
tiations, over the past two years, 
between the Melanesian Kanaks 
and the Government In Paris. 
“ But tiie situation has now 
been made worse by actions 
taken by the new Government 
of France which took office in 
April,” he declared. 
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Both these businessmen speak 
regularly to New York. 

The man on the left usually 
spesids twice as long on the phone 
as the man on the right 

Yet the man on the left ha s 
the smaller phone bill |ppfg|jy 

How come? 

Open the box. 

Seepage 13 of BTTs Business Box. R can revolutionise your commuDicatioiis 
abroad. Only British Telecom International offer a complete range of international 
network services. So no one is better placed to help you make the most of the services 
you're already using. And talk to you about the ones you're not 

Don't get left behind. Complete this coupon today. 

Before your rivals do. 
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State of emergency 
imposed as Thai 
mob storms refinery 



To; BH Business Box, Freepost BS 3333, BS1 4YP or phone (free of charge) on 0800-400-414, and ask lor dept ADU01. 


Name: 

Company Name: 
Company Address ; 


Job Tide: 

Your main business activity: 


Tel No: 


Does your business communicate internationally? Yes □ No □ 


BRITISH TELECOM I NTER NATIONAL • WE'LL PUT YOU ON THE RIGHT LINES. 


PREM TINSULANONDA, Thai- 
land’s Prime Minister, yesterday 
imposed a state of emergency 
on Phuket Island after mobs 
put an ore refinery, vehicles 
and a luxury hotel to the torch 
and stormed government build- 
ings, Renter repons from 
Bangkok. 

The riots on the popular 
International tourist Island 
grew out of a protest by more 
t h?*» 100,000 people centred on 
the tantalum ore refinery there. 
Prem declared a dusk-to-dawn 
curfew on Phuket 11 to protect 
lives and property ... for the 
security and safety of the 
Kingdom,” Radio Thailand said. 

The riot, one of the largest 
ever in Thailand, broke out 
after Industry Minister Chirayu 
7g ff x» g gtfrm os Ayuthaya arrived 
on a fact-finding visit to assess 
the future of the refinery'- Soon 
after arriving to jostling and 
jeering crowds of about 80 , 000 . 
Oiir ayn’s tour was halted out 
of fear for bis safety. 

I protesters reacted to the 
cancellation with rage, stoning 
first the Town Hall and then 
1 the Merlin Hotel, where the 
Minister was thought to have 
sought refuge. "Ve have not 
been able to control the situa- 
tion because we never expected 
any eruption' of violence” a 
senior police officer said. 

Provincial officials said 
’ opponents of the refinery in- 
cluded citizens worried about 
possible pollution and well- 
organised protesters manipu- 
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lated by political and commer- 
cial interests. 

Thailand is the world s fourth 
biggest producer — after Brazil. 
Canada and Australia— of tanta- 
lum, which is a metal 
refined from tin slas and used 
in the aerospace, electronics 
and annanents industries. 

Provincial officials, police and 
the local fire brigade stood by 
powerless as the S> iin Thailand 
Tantalum Industry Corporation 
refinery was stormed and set 
alight. Provincial officials said 
last night that they had no 
assessment of the damage but 
that ** more of the refinery has 
been burned down than is left 
standing." , 

Police said they had arrested 
20 suspected rioters but that 
there were no immediate 
reports of casualties. 


Australian 
industry sees 
gloomy outlook 

AUSTRALIAN manufacturers 
predicted a gloomy economy for 
the rest of the year yesterday as 
opposition mounted to Prime 
Minister Bob Hawke’s austerity 
pr o g ramme within bis own party 
and powerful trade onions, 
Reuter reports from Sydney. 

The Confederation of Aust- 
ralian Industry (CAT) said its 
latest survey showed that busi- 
ness confidence and investment 
prospects were at their lowest 
level since Mr Hawke came to 
power three years ago. 

A majority of manufacturing 
companies reported a significant 
drop in production for the first 
time in three years and the 
situation was expected to get 
worsft the survey said... . . 

, ..Mr. .Havdce -received another 
setback when the left-dominated 
Victoria state branch of his 
Australian Labour Party (ALP) 
unanimously rejected his appeal 
to the labour movement for 
wage and other restraints as 
part of an austerity drive. 

It was the first time that Mr 
Hawke’s own rightwing faction 
had joined hands with the mili- 
tant left wing to reject his 
economic plan, which he had 
I promised to push through even 
at the risk of his own political 
future. 

# Inflation should improve but 
output and employment are 
seen weakening in Australia in 
fiscal 1986-87 ending June, the 
National Institute of Economic 
and Industry Research said. 

Real gross domestic product 
GDP, growth is forecast to fall 
to 1.8 per cent from about 4.1 
per cent in 1985-86 . 

Australia tightens hank con- 
trols, Page 33 


Fate of Israeli 
security chief 
in the balance 

By Andrew Whitley in Tel Aviv 
ISRAEL’S top political leader- 
ship has cleared its decks in 
anticipation oC today's long 
expected announcement on the 
fate of Mr Avraham Shalom, the 
secret service chief accused of 
involvement in the deaths in 
captivity of two terrorists. 

With the whole country agog 
to hear what course of action 
Mr Yosef Hartsh. the new 
Attorney General, is to pursue, 
usually important foreign affairs 
have been relegated to a distant 
second place in the Govern- 
ment’s priority. 

Prime Minister Shimon Peres 
last week quietly cancelled at 
the last moment a planned 
■eigftttfay swing through Latin 
America 

The "Shin Bet affair’* has 
also blighted the visit of Mr 
Yitzhak Shamir, the Foreign 
Minister, to France, which is 
being reduced from three days 
to one, to allow him to return 
to Jerusalem by today. 

A commission of inquiry of 
some sort is now, however, 
regarded as almost inevitable, 
though its terms of reference 
are still to be settled. Also 
unclear is whether Mr Shalom 
and possibly some of his other 
senior colleagues in the security 
service will step down in 
advance of the Inquiry, as is 
being rumoured. 

The inner Cabinet is united 
in its opposition to the dismis- 
sal of Mr Shalom, but a face- 
saving formula may be adopted 
to permit the security chief, 
who has held his post for six 
years, to resign. 


Nakasone’s not running but 
he Is hardly standing still 


BY CARLA RAPOPORT IN K OFU 


MR Yasuhiro Nakasone, the 
Japanese Prime Minister, yes- 
terday whirled Into Kofu, a 
town Indeed ' into the hills 
behind Mount Fuji, and acted 
just Uke be was running lor a 
new term as premier — which he 
isn’t At least, not exactly. 

Wearing immaculate white 
gloves and a large red-and-white 
ribbon on a grey suit, Mr 
Nakasone beseech ed the modest 
crowd which had gathered in 
a damp Kofu car park: "Please 
let me continue with my work 
that I started three-and-a-half 
years ago . . . please help me to 
set the road for Japan toward 
the 21st century.” 

Officially, .the upcoming July 
S election Is for au the seats in 
the 512-seat House of Repre- 
sentatives and half of the 252 
seats in the Upper House. How- 
ever, if Mr Nakasone can help - 
his party to win at least a 
: simple majority of 257 seats in 
-the important lower house, he 
may be in a position to capture 
another* term .as party leader 
. and premier, - He has never 
admitted to this in public. A 
I growing number of observers, 
however, say that Mr Naka- 
sone’s chances for holding his 
jab are not strong, regardless 
; of the election’s outcome. Even 
I so, Japan’s premier appeared to 
be in outstanding form yester- 
day, ..bubbling with energy 
despite his hectic’ schedule. 

Sir Nakasone* generously 
complimented himself for his 
administration's achievements 
to date — a higher international 
profile* steps toward adminis- 
trative reform, tax reform, 
privatisation of government 
monopolies and a restructuri ng 
of the economy away from 

X rt-Jed growth. -1 have 
i the Japanese people for a 


• verdict — whether or not we can 
continue with these reforms," 
he said. 

While avoiding sensitive 
topics like military spending, 
Mr Nakasone denied he was a 
hawk on defence. " Can you 
Imagine a hawk when you look 
at my face?” he joked. Later, 
he remarked: " We must never 
send our dear children to a war 
again.” 

Uke many other election 
campaigns in Japan, this one 
has been marked by the lack 
of debate over major economic 
or international issues. Indeed, 
candidates in sound trucks are 
now combing the city and 
countryside, repeating only 
their name, hypnotically, over 
and over again. 

So far the only Issue of the 
campaign has been tax reform, 
grumbled a major Tokyo dally 
yesterday morning stating: "If 
Japan Ignores its role as a 
member of the international 
community and acts in a self- 
righteous manner, it will be 
digging its own grave.” 

The Premier, however, did 
not dwell on foreign relations. 
F£55 p £ 10 roroind his listeners 

that he and Mr Reagan were 
SJKHl pals and caution voters 
tnat it was important to 
gg"™ 6 trade friction with the 
- - and gaia a larger role 
in tne international community 
as a result." 

ruling LDP 
i°l ds D 24 * sea ts and needs to 
t0 Set' a simple 
majority m the lower house. 

listened V0ters . iD Kofu, who 
listened quietly to their 

Premier, could provide few 

2S5d?rt? Wh - ether LDP 

pnr» ?<■ i vhieve lts goaL At the 

speech, they cheered 
three tunes m unison... and 
went bar:; to work. 
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AMERICAN NEWS 


Slump in oil prices 
batters Trinidad’s 


flagging economy 

BY CANUTE JAMES RECENTLY IN PORT OF SPAIN 

CALYPSO SINGERS in 
Trinidad and Tobago have a 
remarkable ability to capture 
in music the political and social 
mood of the country. Not sur- 
prisingly. politicians of both the 
ruling and opposition parties 
have read much into the 
popularity of a recent hit song 
which runs “Captain, the ship 
is si nk i ng . . . shall we abandon 
ship . . . Captain, you tell ns 
what to do." 

The ship has been holed by 
the slump in international 
prices for oil, on which turns 
90 per cent of the economy of 
this Caribbean republic of 1.1m 
people. Tf the ship does go 
down, it is likely to take with 
it the 30-year hegemony of the 
People’s National Movement 
CPNM) and the administration, 
of Prime Minister George 
Chambers. 

"It Is difficult for anyone to 

predict the effects on national !£„ri e 2 min S and level of the 
income of toe moveiSt to 

prices," said Mr Trevor Boop- JgKjJf 1 Sf 

singh. Permanent Secretary in SSSSStil? 

the Energy Ministry. “No one devaluation. _A general election 

SowTXrJtoepri^ SKI * ■*? 

remand whether they wiU 



Prime Minister Chambers — 
another devaluation possible 


CHI industry officiate and some &<, currency again. 

“ The latest ^mpltoES do not 
between $S40m and 3750m i for s how any fundamental departure 
this year. Trinidad and Tobago the findings of toe last 

used earnings from petroleum sii dDr^tm snnTa 

to build financial reserves to Sa.i /nZ SiS £ 
$3.16bn in 1982. The latest ^ 
report from toe central bank 

said reserves at the end of n00 National Alliance for Re- 
December had fallen to $S60m. 

peak of 230.000 barrels per day PVM officiate areue. however 

lranr^h^test vea? standable frustration" . a* the 
J^SMtottSt^ lW^The economic .situatio n, there -as 

economy declined by 2.5 per g“ ■ ^«S"g“L2£ 
cent last year, following a 6.3 

per cent fall the year before. ™t. jjueto JJ52R 

Local bankers say earlier fore- “ over whi< * Jt 

casts of a 5 per cent fall this 
year now appear likely to be 
exceeded. 


the need to lower the value of 


no control. 

"In any election, the PNM 
wUl have on record its economic 

Mr” Chambers who is also thTSL'S.t ^ 

Finance Minister, appeared to ^ 

have found part of toe answer J 11 ! 
to some of the problems last £ _9 
December, when he devalued jj* 

the Trinidad and Tobago dollar “J “®“{S •"■JjLffi *** 
by 33.B per cent to a rate of 3.60 J ^ ne R °® c '?5- 

to the US dollar. The Govern- . Jg* "A* R. "Obm^ 
ment expected this to increase 
oil earnings by TTRlbn <*277m) 

this year, following last year’s hn } Y ,^. a wsuit of its loss of 
earnings of $958m. cre ^^ y ^ 1x1 W 1 ** 

“The expectations were then 

well founded." said one banker. ^ 058 

“but the fall in oil Drices since „ 

then suggests that by yearend 
this windfall in Trinidad and JgJj * 

axis" s.%jrsss?&a£ 

Ter'le , few ..Bon, for -**,'5^ S£Z* * 
the coimtry’s one-legged ’"o^^^SSlSf^Sdany 

MMhi^nf^seln^thl Current ooalitio,ls tike ®e four-party 
capable of easing the current have never fared well 

T^linn^^lluvn inHlion? ** VML Political 

of 22 trillion <”»N»on JjHSi analyst Dr Ryan said the ruling 
cu ft, and with domestic usage pgj-ty has survived because of 
at 700m cu ft last year. the the personalty 0 f Dr Eric Wil- 
Govenunent has tecncffiabUtoh Uams. the late Prime Minister 
rag gas fired petrochemical anrf founder of ^ party, and 
industries producing ammonia. ^ xbatiks to economic 

methanol, urea and steel. benefits from high oil prices in 

Although this sector has been the 1970s. 
growing, manufacturing « The NAR has a good chance 
accounts overall for only 10 per j n the election. It will not col- 
cent of gross domestic product, lapse before then, although one 
The sugar industry, which has must admit that, as in soccer 
survived only because of govern- there is the possibility of it 
ment subsidies to cover losses of kicking the ball into its own 
about $6 50m oyer the past net" he said- 
decade. is now aiming its pro- if he were elected. Mr Robfn- 
duction just for the domestic ^ said, he would implement 
market. a programme of political and 

By all indications, Mr economic reform based on clean 
Chambers may he forced to con- government, public account- 
sider another devaluation be- ability, and diversification of 
fore the end of the year — a pos- the state’s 60 per cent control 
sibility reinforced by state- of the economy through large 
meets from junior ministers state enterprises, and the pro- 
that the Government had con- motion of agro-industry and 
tern plated a depreciation as tourism. 

high as 40 per cent last He admitted, however, that 
December. dealing with the fundamental 

If toe Government is forced issue of the impact of oil on 
into this, political considers- the economy would not be easy. 


Deepening economic 
crisis in Costa Rica 


BS& THAN two months after 
rmer President Luis Alberto 
onge declared Costa Rica in 
wd financial health, this small 
antral American country finds 
self sinking deeper into a 
lancial Quagmire, A P reports 
om San los& 

The Christian Democrat 
[ministration of President 
>car Arias faces an estimated 
ortage of 3120 m in foreign 
change, forcing delays in 
heduled replayments of the 
ition's $4.6bn (£3.1bn> foreign 
*bt, one of toe largest per 
pita in the Third World. 

Ur Fernando Naranjo, the 
nance Minister, was due to 
i to Washington this week to 
ek emergency financial help 
am the US. pending a new 
ireement with the Inter- 
itkma] Monetary Fund which 
juld offer long-term relief. 

As a condition for a SSOin 
in. the DIF wants Costa Rica 
reorganise its economy. It 
is told Costa Rica it must 
iminate nearly 5,000 govern- 
ent jobs in this country of 
im people, and must reduce 
od subsidies from 825m to 
m a year, steps the previous 
ministration was reluctant to 
ke. 

Lower subsidies would boost 
nsutner prices. W J”" 
min a ting government 
tuld increase unemployment 
Scially pegged at about 6.7 
r cent but estimated to be 
ire than double that fieure. 
Siding on the outcome of the 


IMF negotiations is a $40m loan 
from the World Bank and $40m 
in loans and grants from the 
US Agency for International 
Development. 

The World Bank and AID 
have approved the money in 
principle, but have held up dis- 
bursement until Costa Rica 
agrees to abide by the austerity 
demands of . the monetary 
agency. 

Commercial banks in the US 
and Europe, which hold more 
than S3bn of Costa Sica's debt 
have been reluctant to extend 
payments and adjust interest 
rates unless the country adheres 
to IMF standards. Mr Eduardo 
Lizano. president of Costa Rica’s 
central bank, said he agreed in 
principle with, the austerity 
demands, but not with the time- 
table for imposing them. 

Mr Lizano and other govern- 
ment officials fear that rapid 
implementation of the pro- 
gramme would create big social 
problems in a country that has 
been struggling economically 
since 1981. when it was on the 
verge of bankruptcy. 

The new administration has 
vowed to cut the government 
payroll and sell state-run 
businesses to private buyers. If 
they can be found. But the 
welfare system is seen as sacro- 
sanct, a programme that has 
helped Costa Rica achieve a 
record of social tranquility 
unknown to toe rest of Central 
America. 


AT&T 
deal 
rejected 
by unions 

By Paid Toyfar in New York 

THE STRIKE by US tele- 
phone ‘ workers against 
-American Telephone and 
Telegraph (AT & T) entered 
its fourth week after nego- 
tiators for six AT & T divi- 
sions failed .to endorse a 
preliminary. agreement 
readied a week ago between 
the company and the Com- 
munications : Workers of 
America ( CWAj representing 
1SS400 telephone employees. 
■ That tentative agreement — 
provides for a national three- 

year ‘ ‘contract including an 
8 per cent wage rise over 
three years— is subject to- 
approval by anion negotiators 
at six AT & T operating divi- 
sions.. Both sides had set a 
weekend deadline for agree- 
ment but agreed to continue 
ne satiations past the dead- 
line. 

Negotiators representing 
35,000 CWA members em- 
ployed by AT & T’s informa- 
tion system s divisions said 
the offer 'was unanimously 
rejected. Negotiators repre- 
senting 764)00 CWA members 
in AT & 'T’S long-distance 
telephone - co mmunica tions 
division ateo- failed to reach 
agreement. : - 

The main - sticking point 
was apparently the provisions 
covering the technical, 
marketing and sales em- 
ployees of the information 
systems division. 


Senate likely to back tax reform 


BY STEWART FLEMING IN WASHINGTON 


THE US Senate Is expected to- 
day to approve the most sweep- 
ing reform of the US tax system 
in the post-war period. A 
conference committee of the 
House 'of Representatives and 
the Senate will then convene to 
produce a compromise version 
of the strikingly different tax 
reform packages they will have 


On Capitol Hill it is widely 
expected that the bill in the 
Senate could be approved 
unanimously on a roll call vote. 
This would be testimony to the 
political impetus driving tax 
reform and to the success of 
toe strategy of resisting am- 
mendments to the draft bill 
which the finance committee 
produced in May. 


The privilege of a seat on toe 
conference committee is a prize 
which will be fought over not 
least because some of the many 
compromises which have to be 
reached are big ones whose 
resolution will affect toe 
extent to which Democrats and 
Republicans can claim credit 
for the reform. 

The House and Senate ver- 
sions of the bill differ signific- 
antly, although both are de- 
signed to simplify the tax sys- 
tem. reduce wealthy tax payers' 
scope for using shelters to avoid 
paying tax and diminish the 
extent to which the tax code 
favours one form of business 
activity over another. 

The House Bill is more popu- 
list with four individual -tax 


rates ranging from 15 per cent 
for those on lower income to 
38 per cent for toe wealthy. The 
Senate bill has only two rates 
— 15 per cent and 27 per cent — 
and has been criticised as too 
generous to the rich. The 
House Bill would put a bigger 
tax burden on companies, rais- 
ing an estimated $140bn 
(£93bn) over five years while 
the Senate version would add 
about SlOObn to corporate 
America's tax bill. 

Pohically, there can be little 
doubt that the biggest winner 
on tax reform is President 
Ronald Reagan. He managed to 
steal an important issue from 
the Democrats by making it a 
top political priority after his 
re-election. It was toe Demo- 


crat Senator, Bill Bradley, who 
had been the staunchest advo- 
cate of a simplified tax code. 

But toe Demorrats, with the 
November mid-term elections 
approaching, will fight bitterly 
in toe conference committee to 
put their own stamp on the bill 
that finally emerges. 

• Mr James Baker, the 
Treasury Secretary , said yester- 
day he backed a bill proposing 
no tax code changes in the 
next five years if fundamental 
tax reforms was passed in 

Congress. Reuter adds. 

“I think it would be a very, 
very salutary thing if we could 
stop tampering with the tax 
code, particularly if we get 
fundamental reform,’’ he said 
in an NBC interview. 


Inland Steel nears accord with onion 


BY PAUL TAYLOR IN NEW YORK 


INLAND STEEL, the fourth 
largest US steelmaker, and the 
United Steelworkers of America 
(USW) have reached tentative 
agreement on a three-year 
labour contract that would 
freeze wages and reduce benefits 
by 40 cents an hour. In 
exchange, Intend Steel’s work- 
force would receive profit- 
sharing and improved seniority 
and pension schemes. 

The proposed agreement, the 
fourth of six with large US 
steelmakers this year, must be 
approved by 14.000 steelworkers 
before the present contract 
expires on August 1- Among 
other big US steelmakers, LTV 


and National Steel have already 
signed concessionary wage 
deals with the USW. Bethlehem 
Steel has proposed an agreement 
with its 30,000 workers which 
calls for benefit cuts of around 
$2 an hour in return for profit 
and stock-sharing plans. 

Inland Steel’s proposal would 
reduce hourly wage costs to 
around' $ 21 . 59 , toe same as 
LTV*s new -wage rates but 
below the $2221 agreed by 
National and the $22 JO an hour 
proposed by Bethlehem. 

The preliminary deal, which 
will first go before toe anion’s 
executive board, appears to be 
& significant retreat for Inland 


from its initial demands. The 
Chicago-based group bad 
originally sought wage and 
benefit reductions totalling 
about $2 an hour— a proposal 
firmly rejected by toe USW. 

The contract with Inland, 
which is expected to win quick 
approval, . would uphold the 
non-wage provisions of earlier 
agreements with toe nation’s 
steelmakers and reaffirm the 
union’s goal of recovering 
concessions through profit- 
sharing schemes and stock. It 
would also reinforce the union’s 
aim of keeping wage and benefit 
rates at toe main steelmakers 
roughly level. 


US dismisses 
Nicaraguan 
peace initiative 

THE US Government yesterday 
dismissed a Nicaraguan offer to 
sign a regional peace treaty as 
a predictable move aimed at 
delaying congressional approval 
of SlOOrn in aid to US-backed 
rebels, AP reports from Wash- 
ington. 

The White House said toe 
offer was a “nicely timed” effort 
to delay approval of the Admin- 
istration’s request for military 
aid to the Contra rebels oppos- 
ing Nicaragua’s Sandinista 
government. A vote on the aid 
is scheduled in the House on 
Wednesday. 


Tobacco 
industry 
wins key 
liability case 

Bjr P*u( Taylor in New York 

US TOBACCO, a leading 
American snuff maker, won a 
key liability action when a 
federal court jury ruled that 
it was not responsible for toe 
death of a 19-year-old boy who 
developed oral cancer after 
using its snuff from toe age of 
13. The $147 m (£96 ml 
damages suit was brought by 
the teenager's mother. 

The court ruling is the third 

recent victor)’ for the US 

tobacco industry in product 
liability suits 

The case was widely con- 
sidered one of the strongest 
ever brought against the in- 
dustry. which bas 50 far 
defended itself successfully 
against all the product liability 
suits it has faced. 

Lawyers representing Mrs 
Ann Marsee tried 10 persuade 
toe Oklahoma City jury that 
the company was negligent for 
not warning of possible health 
hazards, white US Tobacco 
argued that there was no con- 
clusive evidence linking snuff 
to cancer. 

The company, which domi- 
nates the smokeless tobacco 
market in the US and received 
about three quarters of its 
nearly $500m a year in revenues 
from such products, is believed 
to have spent about $15m on 
legal defence and political 
lobbying. 


The way they make money differs. 



• These days, controlling costs while 
becomingmore productive and competitive 
is the mission of every business man. 

At Burroughs it’s 
amission we take very 
seriously. After all, own- 
inga computer (whether 
micro or mainframe) is 
along term investment 
In time you’ll want 
it to grow and become 
morepowerful as your 
business grows. 

r- 

ifeed>4hfeslxeRgth in Burroughs and it’s ^ 
paying them dividends. 

Howto change mainframes 
without costly conversions. 

Tbke, for example, our A! Series of 
mainframes. When we developed the fore- 
runner 20 years ago, it was years ahead of 
its time. Tbday, our competitors are still 
trying to catchup. 

Unless you’re already using our A’ Series, 
you’ll be faced 
with major costly 
disruptions when 
you need a more 
powerful com- 
puter. 

^oumayhave 

to change aH your programs. Retrain your 
staff Or discard valuable equipment which 
isn’t compatible Even if you stay with the 
same computer supplier. 

With a Burroughs A Series this will 
never happen. It allows you to expand 120 



times without any conversion or 
reprogramming. Leaving you free 
to concentrate on something more 
valuable - your business. 

Oar mainframes are 
a long term investment. 

Don’t just take our word, or the word 
of the companies shown here. 


SOTHEBYS 


FOUNDED 1744 
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A recent independent survey in Com- 
puterworid revealed some remarkable 
results. 

They published league tables on such 
factors as quality of operating systems, 
ease of operation, conversion and pro- 
gramming, as,well as overall satisfaction. 

Burroughs came out 
head and shoulders above 
all other competitors. 

Ihking first place in no 
less than eight categories. 

OurB20 microcomputers 
are equally impressive. 

They’re designed around 
the way businesses work and 
grow. They can cluster up to 
64 work stations. Each with its 


own independent 
processor and memory. 
So, unlike with a per- 
sonal computer, people 
can work the way they need to work. 
Sharing information and ideas. As well as 
resources such as disk printers and com- 
munications links. This month we’re 
complementing the existing B-20 Series 
range with a new member called the B-28. 

Naturally, it’s compatible with all 
the other work stations in the range, but it 
offers twice the power. So users will be 
even more effective in 
their daily work. — 

Combining data r , > 
processing appli- / * ' 
cations with 
office automation 
solutions. 

Howto double productivity. 

In fact, a recent European survey by 
Heliview found that people were twice 
as productive at writing programs on 
Burroughs’ systems as they were on IBM’s. 
All in all, whichever Burroughs 

system you choose for your 
•T; business you’ll have 

something in common with 
the companies shown here. 
Outstanding productivity. 
For more information call 
Brian Reynolds on 
01-750 1420 or write to 
Burroughs Machines Limited, 
Heathrow Hse^ Bath Rd., 
Hounslow, TW5 9QL. 



save it doesn’t. 
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Notice of Redemption/Conversion 

of 

Texas International 
Airlines Finance N.V. 

lVi% Convertible Subordinated Debentures 

Due 1993 


CONVERSION RIGHT EXPIRES AT 
5:00 P.M., NEW YORK CITY TIME, ON 
AUGUST 8, 1986 


UNITED STATES BANKRUPTCY COURT 
SOUTHERN DISTRICT OF TEXAS 
HOUSTON DIVISION 

— X 


la re 

CONTINENTAL AIRLINES CORPORATION, 
CONTINENTAL AIR LINES, INC., 

TEXAS INTERNATIONAL AIRLINES, INC. 

TXIA HOLDINGS CORPORATION. 

TXIA FINANCE (EUROPE) B.V.. 

TEXAS INTERNATIONAL AIRLINES CAPITAL N.V., and 
TEXAS INTERNATIONAL AIRLINES FINANCE N.V., 

Ddbton. 


Cafe No*. 85-04019-H2-5 
through BS-04022-HS-5 
Case Nos. 85-09481 -H3-5 
ihroogfc BS-05483-H3-5 

CoosoCdMcd Case 
NO.83-04019-H2-5 


NOTICE RELATING TO REDEMPTION/CONVERSION OF 
7H:% CONVERTIBLE SUBORDINATED DEBENTURES OF 
TEXAS INTERNATIONAL AIRLINES FINANCE N.V. 

PURSUANT TO SETTLEMENT AND COMPROMISE OF DISPUTES 

TO ALL HOLDERS OF TEXAS INTERNATIONAL AIRLINES FINANCE N.V. 
7fc~o CONVERTIBLE SUBORDINATED DEBENTURES DUE 1993. 

NOTICE IS HEREBY GIVEN THAT: 

1. Stipulation of Compromise and Settlement. As approved by so aider (the “Order”) of (he United States 
Bankruptcy Coon for the Southern District of Texas (the “Bankruptcy Court”), dated lone 12, 1986, a 
Stipulation of Compromise and Settlement (the "Stipulation") bas been entered into by and between the above- 
referenced Debtors l the “Debtors" land the Official Public Debt Committee of Ikxas InteraatioMl Airlines. Inc. 
(the “Committer") regarding the 7 VS% Convertible Subordinated Debentures due 1993 of Texas International 
Airlines Finance N.V. (the “Defaennines”). issued porsnant to that certain indenture, dated August 13, 1978, 
as supplemented (the “Indenture”), among Texas I nt ern at ional Airlines Finance N.V. (die “Comjnny"). 
Texas International Airlines, Inc., as guarantor, and Marine Midland Bank. N.A., as successor trustee, which 
Stipulation shall govern the treatment to be afforded the holders of tbe Debentures and w31 settle aD dispates 
bet w ee n the parties in that regard. 

2. Debenture Holden' Alternatives. Pursuant to the terms of tbe Stipulation and Order, copies of which are 
on file nftb tbe Bankruptcy Court and arc available from the counsel whose names appear below, the fallowing 
alternatives are available to holders of Debentures' 

(at Conversion. Al any time prior to 5 :00 p.m. .New York City Time, on August 8. 1986 (the “Conversion 
Right Expiration Date"), holders of Debentures may tender Debentures for conversion such that, upon 
conversion, each holder shall receive in respect of each SI. 000 principal amount of the Debentures 68.97 
shares of Texas Air Corporation (“TAC”) Common Stock (equivalent to ■ convers i on ratio of one share of 
TAC Common Stock for each 514.50 principal amount of Debentures) (tbe “Conv e rsio n Alternative”). 
Additionally, holders who elect tbe Conversion Alternative may receive an additional 595.00 in cash for each 
51,000 principal amount of the Debentures l pro-rated in the event of smaller denominations). Such 595.0(1 
shall be paid unless affirmatively refused. Pursuant to the Stipulation. ACCEPTANCE OF SUCH ADDI- 
TIONAL 595.00 PAYMENT SHALL BE IRREVOCABLE AND SHALL CONSTITUTE A WAIVER OF 
ALL RIGHTS. CLAIMS AND CAUSES OF ACTION SUCH HOLDER HAS OR MAY HAVE AGAINST 
ANY OR ALL OF THE DEBTORS, TAC. THE COMMITTEE, THE TRUSTEE. THEIR RESPECTIVE 
EMPLOYEES OR AGENTS OR ANY OTHER PERSON OR ENTITY ARISING OUTOFOR RELATED 
TO THE DEBENTURES OR THE INDENTURE. 

<bj Rede m p ti on. The Company has called the Debentures for redemption on August 13, 1986 (the 
"Redemption Date”). Holders of Debentures may surrender Debentures for redemption at a total redemption 
price of 102.5% of the principal amount of such Debentures plus all accrued interest on the Debentures 
through tbe Redemption Date (the “Redemption Alternative”). 

3- Market Information. The reported last sale price of TAC Common Stock on the American Stock 
Exchange on June 12, 1986 was *33.75 per share. Based on that price, the shares of TAC Common Stock 
issuable upon conversion of SI ,000 principal amount of Debentures had a market value (including cash in 
lieu of any fractional-shares) of $2,4t»5.68. tn addition, (he holder can elect to receive an additional 593.00 
on account of each 51.000 principal amount of Debentures tendered for co n vet si oo. 

- 4. Redemption Pike. The Redemption Alternative affords the bolder of each 51.000 pr incip al amount 
of Debentures surrendered for redemption the right to receive the amount of 51,249.59. r e presenti n g the sum 
of *1,023 plus accrued interest of 5224.39 to the Redemption Date. 

5. Conversion Verm Redemption. Tbe market price of the TAC C omm on Stock into whkdi the Debentures 
are convertible, plus the 595.00 payable as set forth in paragraph 2(a) abtweapon comrenian, win be greater than 
the redemption price so long as the price of the TAC Gammon Stock is 516.75 per share or higher. Sioce the 
market value of the TAC Comm on Stock is subject to fluctuation, holders of Debentures should obtain ciincm 
marker quotations for (he TAC Common Stock. 

6. Procedure for Coaverskm. 

(a) In order to exercise the Conversion Alternative, the bolder of any Debent ur e shall tender such 
Debenture for conversion on or before the Conversion Right Expiration Date bv delivering such Debenture, 
together with all unmatmed coupons and any matured coupons in default appertaining thereto, actampanlad 
by the written t wwni ai notice ret forth on the reverse of the Debenture duly executed by the holder of such 
Debenture, and with any transfer taxes payable pursuant to Section 11.08 of the Indenture, to any of the 
Company's paying agents listed in paragraph 8 below. As promptly os practicable (but in no event later than 
10 business days) after the receipt of Such conversion notice and the delivery of such Debenture, the Company 
shall cause to be issued or delivered at the office of sue b paying agent to such holder, or on his written 
order, a certificate or certificates for rhe number of duly authorized, validly issued, fully paid and non -assessable 
full shares of TAC Common Stock issuable or deliverable upon conversion of such Debenture together with 
payment of 595.00 in cash per 51,000 principal amount of Debentures tendered under the arms set forth 
in the Stipulation and described in paragraph 21a) above. Provision shall be nude in respect of any fraction 
of a share as provided in paragraph 6(b) below. NO ADDITIONAL PAYMENTS OR ADJUSTMENT SHALL 
BE MADE UPON ANY CONVERSION ON ACCOUNT OP ANY INTEREST ACCRUED OR TO BE 
ACCRUED ON DEBENTURES TENDERED FOR CONVERSION OR ON ACCOUNT OF ANY NON- 
TAC COMMON STOCK DIVIDENDS ON THE TAC COMMON STOCK ISSUED OR DELIVERED 
UPON CONVERSION. THE CONVERSION ALTERNATIVE SHALL EXPIRE ON THE CONVERSION 
RIGHT EXPIRATION DATE. 

(b) No fractional shares of TAC Common Stock shall be issued or delivered apoo co n ve rsi on of Debentures. 
If more than one Debenture shall be delivered for conversion at one time by the same bold er , the number of 
full shores which shall be issuable or deliverable upon conversion thereof shall be computed on the basis of 
the aggregate principal amount of the Debentures so delivered. If the conversion of any Debenture or 
Debentures results in a fraction of a share, an amount equal to such fraction multiplied by the Closing Price 
(as defined in the Indenture) of the TAC Common Stock on che business day on which the Debentures are 
delivered to the paving agent shall be paid to such holder or other person entitled thereto by the Company, 
as provided in the Indenture. 

7. Procedure for Redemption. In order to exercise the Redemption Aieeroative, the bolder of any Debenture 
shall surrender such Debenture for redemption by delivering suds Debenture, together with all unmatured 
coupons appertaining thereto, to any of the Company's paying agents listed in paragraph 8 below. As promptly 
as practicable (bur in no event later ehao 10 business days! after the Redempoon Date or the delivery of such 
Debenture, whichever shall occur later, such paying agent shall pay tn such holder, or on such h o kkt 's written 
order, the applicable redemption price as sec forth in the Stipulation and described in paragraph 4 above. 
INTEREST ON THE DEBENTURES WILL CEASE TO ACCRUE AFTER THE REDEMPTION DATE. 

8. Paying Agents. Debentures are required to be tendered or surrendered for conve rsi on or redemption at 
any of the following paying agents: 


Citibank, N.A. 

(Principal Paying Agent) 

Corporate Trust Services Department 

3th Floor 

1 1 1 Wall Street 

New York. New York 10043 

Attn: Mr. James Bourke 

Citibank, N.A. 

Herengracht 545/549 

Amsterdam 

The Netherlands 

Citibank, NA. 

Citicemcr 

1 9 Le Parvis, La Defense 7 
Paris. France 

Citibank, N.A. 

Citibank House 
3?b Strand 
London WC2R 1HB 
England 


Citibank, NA 
Neue Moiozer Scrasse 40/42 
6000 Fnnkfort/Main 
Rfest Germany 

Citicorp Investment Bonk 
(Switzerland) 
Bahahofstnsse 63 
8021 Zurich 
Switzerland 

Citicorp Investment Bank 
(Luxembourg) S.A. 

Main Office 

16 Avenue Marie Tberese 
Luxembourg 

Citibank. N-A- 

A venue de Tervuren 249 

B-1150 

Brussels, Belgium 


9. Inquiries. QUESTIONS CONCERNING THE PROCEDURES FOR CONVERSION OR REDEMP- 
TION SHOULD BE DIRECTED TO: Mr. James Bourkeof Citibank, NJA, New York, New Yack, the principal 
paying agent at (212) 558-5492. 

10. Payments Outside ihe United State*. Pa y m e nts on account of either redemptions or conversions of 
Debentures at the office of any paying agent outside the United States will be mode by check drawn on. or 
transferred to a Untied States dollars account vneb, a, bank in Tbe City of New York. Any pay ment made by 
transfer to an account maintained by tbe payee with a bonk in tbe United States may be nityea to reporting to the 
United Stores Internal Revenue Service (“IRS”) and to backup withholding at a race of 20% if p ayees not 
recognized as exempt recipients fail to provide the paying agent with an exe cu ted IRS Form V-8 
under penalties of perjury that the payee is not a United Sates person or an executed IR5 Form W-9 
under penalties of per jury the payee's taxpayer idea tification number ( ciup kiyct iden tification number or 
security number, as appropriate). Those holders who are req ui red to provide their correct t axpay e r ide ntifi c at ion 
number on IRS Fo*m W-9 and who fail to do so may be subject to a penalty of 550. Please th erefo r e 
provide (be appropriate atrtiftoitioa when presenting your securities for payment. 

1 1 . Method of Delivery. Tbe method of delivery of tbe Debentures is at the option-aud risk of the Debenture 
holder, but if mail is used, certified or registered moil, properly insured, is suggested. 

12. History of Disputes. Tbe Stipulation and tbe foregoing treatment to be afforded to holders of the 
Debentures constitutes a settlement and c ompro m ise of certain disputes b e t w ee n the Debtors Mod tbe 
Committee arising out of (i) a motion filed by tbe Debtors with the Bankruptcy Court on or about March 17. 
1986 for permission to redeem the Debentures, notice of which motion was published on or about Match 28, 
1986. which motion was opposed by the Committee and others and <ii) a proposed modification ro tbe then 
pending plan of reorganization filed by the Debtors on or about May 23, 1986 affecting the t reatm ent to be 
proposed thereunder to the holders of tbe Debentures. notice a# which was published go or about May 27. 19M, 
which proposed modification was opposed by (he Committee. 

13. Reasoni For Stipulation. Both the Delaors and the Committee believe that the compro m ise and SCffte* 
ment of the disputes regarding the toigouiR matters which have been resolved by the Stipulation and Order 
are in the best interests of tbe Debtors' estates and the Debenture holders and that said Stipulation and 
Order will avoid potentially protracted and expensive litigation regarding these nutters, with the risks and 
uncertainties attendant to any such litigation. 

14. Further Information. Additional information regarding Debenture holders' rights undo' the Stipulation 
and Order nuy be obtained irons the Debtors or the Com m ittee by contacting their rep re sent atives « the 
following addresses; 

WEIL, GOTSHAL & MANGES BISHOP, LIBERMAN & COOK 

Attorneys for the Debtors Attorneys for the Committee 

767 Fifth Avenue 1155 Avenue of (be Americas 

New York, New York 10153 New York. New York 10036 

Attn: Jeff ]. Friedman, Esq. Attn: David A. Szrtuznrasser, Esq. 

(212) 310-8692 (212) 704-0100 

BY ORDER OF THE COURT 
HON. T. GLOVER ROBERTS 
UNITED STATES BANKRUPTCY JUDGE 


Dated: Houston. Texas 
June 12. 1986 
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WORLD TRADE NEWS 


Hugh Carnegy in Dublin describes the background to one of Boeing's largest orders 


Irish aircraft 


MOST AMERICANS who visit 
County Clare Id western Ire- 
land come for the breathtaking 
scenery along its Atlantic coast- 
line: sot w Mr T. Wilson, chair- 
man of Boeing, who flew in to 
Shannon airport in the bucket- 
ing rain last Friday. 

He came to hear the 
announcement by the GPA 
group of one of the largest- 
ever orders for civil aircraft 
Bis presence, at the right hand 
of Mr Tony Ryan, the GPA 
chairman, confirmed, if any 
confirmation was needed, the 
lofty position reached by the 
Shannon-based aircraft leasing 
company in . its 11 years of 
existence... ... 

Its order for 51 Boeing 7371 
300s, 30 Boeing 737-400s and 
15 McDonnell Douglas MD-83S, 
with options on 10 more MD- 
80s, was as spectacular as the 
scenery. Worth S2.75bn 
(£1.83bn) including engines, 
the medium-range, twin-jet air- 
craft carrying up to about 150 
passengers will almost double 
GPA's portfolio of jet airliners 
to 187 over the next five years. 
GPA, already an important 
Boeing buyer will be the main 
launch customer for the Seattle- 
based company’s new 737-400. 

GPA, then known as Guinness 
Peat Aviation, was launched in 
1975 with one airliner and 
capital of just 850,000. The 
force behind it .was Mr Ryan, 
now 50, a former Aer Lingus 
executive, who, in the best 
tradition of the entrepreneur, 
spotted a market trend and 



spots the gap 



decided to pursue it. 

He saw a growing demand 
among the world's airlines for 
a service offering brokerage 
and leasing of aircraft. The 
latter business has blossomed, 
with GPA becoming the world 
leader, mainly running 
“operating leases” under which 
it purchases aircraft and rents 
them to airlines on leases of 
three to seven years. “GPA is 
a store where- .the customer 
comes in and picks what he 
wants,” says Mr Ryan. 

The coat and risk-reducing at- 
tractions of off-balance sheet 
leasing are such that Mr Wilson 
said leasing had become “ a way 
of life.” GPA’s customers range 
from Trans World Airlines and 
Scandinavian Airline Services, 
through Air Zimbabwe and Air 


Jamaica to People Express and 
Britain's Monarch Airlines. 

initially GPA, whose original 
major shareholders were 
Guinness Peat,- the ^merchant 
bank, and Aer Lingus, found 
most of its clients in Africa, 
Asia and Sooth America. The 
typical deal was a- so-called 
“ wet ” lease under which GPA 
provided fall operational sup- 
port, including pilots, enginee r s 
and maintenance,' . .through . its 
subsidiary Air Taja. 

A« leasing 1 -has- grown; fuelled 
partly by deregulation in the 
US, so has the demand -from 
bigger airlines for" dry " leases 
without , operational "backup. 
Some 60 pm 1 cent of GPA leases 
are now with .airlines from 
Europe and the Americas. 

Apart from these- services, 


GBA-bas a xrumberioif companies 
offering remarketing, procure- 
ment, valuation and technical 
services. Since 19S4, it has had 
a joint venture with McDonnell 
Douglas called Irish Aerospace 
Limited. which places 
McDonnell Douglas aircraft on 
operating lease. 

Expansion took off after 1980 
when Air Canada became an 
equal shareholder with Guinness 
Peat and Aer Lingus. By now 
the company had decided to 
concentrate on short- to 
medium-range, 150-seaier type 
airlin ers where it saw the 
greatest demand. Profits grew 
to just over $25m in the year 
t o the end of March, 1986 when 
average assets topped S300m. 

But to back the kind of 
quantum leap announced on 
Friday, GPA needed a much 
bigger financial base. This was 
achieved in April when $125m 
was raised in a private equity 
placing with Japanese. 
American and British institu- 
tions, boosting tbe compands 
equity base to around 8190m. 

The offering was several 
times oversubscribed. ” We 
could have taken in 5300m to 
$400m from Japanese investors 
alone,” said Mr Ryan. 

'. GPA’s corporate ownership is 
now roughly one third Euro- 
pean, one third Japanese and 
one third American. The 
biggest shareholder, with 26 per 
cent, is Air Canada. Others 
include Mitsubishi Corporation, 
the long-term Credit Bank of 
Japan, the Prudential insurance 


company of the L’S and General 
Electric Corporation of the VS. 
Mr Ryan has a 9 per cent stake 
and 3 per cent «s held by GPA's 
120 employees. 

It is a measure of tbe com- 
pany's confidence that while it 
has not yet secured customers 
for the 96 new jets just ordered, 
it is already in negotiation with 
both Fokker of ihe .Netherlands 
and Airbus Industrie, the Euro- 
pean consortium, for an un- 
specified further number of air- 
craft , respectively the F-lOo 
twin jet and A320 twin jet air- 
liners. 

Mr Ryan also said GPA would 
almost certainly want to bny the 
new Boeing 7J7 when it 
becomes available. He plans to 
build tbe GPA fleet to 250 air- 
craft by the early 1990s. so as 
to take 20 per cent of the leas- 
ing market, which in turn GPA 
expects to account for 20 per 
cent of the world's commercial 
airliners. In aircraft numbers, 
that would put GPA on a par 
with some of the biggest air- 
lines. 

Financing this growth will be 
done through bank lending and 
equity, “ We are currently 
negotiating very large exten- 
sions to those facilities. Some 
of our new shareholders have 
very substantial financial 
resources behind them," said Mr 
Ryan. 

It may have been dismally 
grew outside GPA headquarters 
at Shannon on Friday, but 
inside the ambition and 
optimism was dazzling. 


Brazil trade 
draft omits 
to mention 
services 

.By WBUoni Dullforve fa Geneva 

BRAZIL yesterday submitted to 
the committee preparing for 
new international trade negotia- 
tions a draft declaration for 
trade ministers that omits any 
mention of trade in services 
which the US insists must form 
part of the new round. 

The omission of services from 
the Brazilian draft implies that 
the Issue is still very much 
alive, although it has not so far 
figured prominently in the com- 
mittee preparing for talks under 
the General Agreement on 
Tariffs and Trade (Gatt). 

A Brazilian official said the 
draft, amended at the weekend 
after obtaining only a luke- 
warm ggceptiqp on Friday at a 
meeting, of ^^slpping. Jfo ontzy . 
representatives w» bscke'tf?by 
10 countries including Iffuia, 
Argentina', Cuba and Nigeria. 

More developing countries 
were expected to sign it after 
diplomats in Geneva had con- 
sulted their governments, the 
tfftleig i said. 

The Brazilian document is a 
response to the draft prepared 
by nine industrialised countries 
— Australia, Canada and New 
Zealand plus the six of the 
European Free Trade Associa- 
tion — which lists services, intel- 
lectual, property rights and 
investment among items for 
negotiation. 

The committee has been 
working since January against 
a mid-July deadline to produce 
a declaration to be .adopted by 
trade ministers at a meeting in 
Punta del Erie, Uruguay, on 
September 15 to launch the new 
round of talks. 

' The changes introduced at the 
weekend to the original 
Brazilian draft expand on the 
need for tbe negotiations to en- 
sure greater trade benefits for 
developing countries but they 
also introduce much less 
reserved wording on the launch- 
ing of negotiations. 

Talks on trade in goods 
should start as soon as partici- 
pating countries’ commitments 
to 'observe a standstill on, and 
rollback, of, protectionist 
measures have become effective. 

The discussions in the pre-‘ 
paratory committee, which is 
meeting this- week, are not 
likely to conclude before the 
second week of July. • 

Cuba and UK 
agree contracts 
worth $15m 

By Frank Gray 

BRITISH AND Cuban trading 
interests have concluded about 
$15m (II Om) in contracts under 
the two countries’ reciprocal 
trade agreement. ■ 

Details of the contracts, 
which centre on the export by 
Cuba iff goods to the UK, were 
disclosed yesterday following 
the recent return of a 36- 
member UK trade mission to 
Cuba. The mission was led by 
Lord Selsdon, senior financial 
advisor to the Midland Bank, 
and representatives of Good- 
wood UK, a Jersey-based trad- 
ing company set up to 
implement the British side of 
the accord. 

Under a memorandum signed 
in Havana- earlier this month 
the UK has agreed to buy $6m 
in Cuban oil for sale on the 
open market; $4m of naphtha 
and ?2m of steeL British, 
exports under the accord total 
£1.84ni of manufactured goods. 

The Cubans are understood 
to have available in the short- 
term substantial supplies of sea- 
food -and agricultural goods, 
such as cocoa. butter, grapefruit 
and mango and large supplies 
of marble. Its first consign- 
ment of Cuban rum, 20,000 
litres, to be bottled by Inver- 
gordon distilleries of Scotland, 
is being prepared for shipment 


China’s tough import curbs add 
to tension with Japan 


BY ROBERT THOMSON IN PEKING 


CHINA’S tough import re- 
strictions have further, contri- 
buted .to trade .tension with 
Japan, which hak reported a‘ 61 
per cent drop in vehicle exports 
and a 50 per cent fall in elec- 
trical appliance exports to 
China compared with, last year. 

Chinese officlalls are still 
impatient with Japanese 
attempts to reduce a trade sur- 
plus of 56bn (£4bn) in Japan's 
favour last year and have 
apparently been pressing tbe 
Japanese government, to set 
targets for imports of Chinese 
products. 

Meanwhile, bilateral trade to 
the end of May has fallen 9.2 
per .cent on-, last year, with 
China's imports from Japan 
down 2L.per cent and China’s A.? per cent. 


exports falling front $2.7bn to 
52^bn, according to Japanese 
customs figurqt f ‘* “ ‘ 

• The ■ fias 

been in China's exports of crude 
oil, which were down 66.5 per 
cent during May compared with 
the same month last year. At 
the end of May, Japan's trade 
surplus had reached SL3bn. 

The tumround in trade has 
been dramatic. Last year, 
Japan recorded a 150 per cent 
increase in vehicle exports and 
ai 140 ppr pent ^Increase in 
electrical ; appliance ' exports*, 
while ■ total exports rose 725 
per cent,' The only notable in- 
crease in exports! ' this year has 
been r 'in general machines, 
which have risen in value by 


China last month presented a 
103-member Japanese trade 
delegation,, the largest- to visit 
Faking, with -a list of three 
areas needing attention to 
improve access to Japanese 
markets: tariffs, import quotas 
and tbe tough quarantine 
system. 

Peking is still putting pres- 
sure on Japan to increase 
inv est m ent in' China while the 
Japanese ™i"tain that Singa- 
pore. Taiwan, and South Korea 
are far more attractive proposi- 
tions. From 2979, when China 
Opened its. doors, until tbe 
beginning of this year, only 126 
Japanese joint ventures were 
established. 
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.. BY LAURA RAUN IN AMSTERDAM 

PHILIPS, the Dutch electronics 
group, {dans to set up a 
joint venture with Taiwan 
Fluorescent Lamp Company for 
the manufacture of energy- 
efficient lamps for the 
Taiwanese market. 

Ihe venture will be 51 per 
cent-owned by Philips, which 
will provide management 
expertise and 49 per cent by 


; • • ► Kijt 

Taiwan Fluorescent Lamp, 
which will contribute local 
manufacturing expertise. 

Production will include high- 
pressure mercury and sodium 
lamps. The Taiwanese lighting 
market is estimated at FI 150m 

(£39. 6m) a- year. 

PhfEps'a&Rrt is Jib take a 12 
per ..cent stake* in .‘Taiwan 
Fluorescent, *hleh Is Taiwan’s 
leading produce^ of .lighting 


equipment Philips is the 
world’s largest maker of light 
bulbs and lighting equipment 
Tbe Dutch company is 
engaged in a long-term effort to 
shift more of its overall manu- 
facturing to the Far East, 
where production costs are 
lower. Joint ventures la a micro- 
chip factory and compact disc 
plant in Taiwan have been 
concluded recently. 


Kenya tries 
to reassure 
foreign 
investors 

By Mary Anna Fitzgerald 
in Nairobi 

KENYA has backtracked on a 
recent statement that signalled 
a curb on foreign business 
activity. 

Last week Mr Simeon 
Nyachae, chief secretary and a 
dose associate of President 
Daniel arap Afoi. gave a re- 
assurance that the government 
policy of transferring control 
of the economy into Kenyan 
hands would not contravene 
existing guarantees for foreign 
investment. 

“There is no ground or justi- 
fication whatsoever for inves- 
tors ... to harbour un- 
announced fears as to the 
Lfiiture security .of their invest- 
ments. he said. 

Mr Nyachae was seeking to 
dampen speculation that arose 
following a speech by Mr Moi 
10 days earlier when he said 
that “from now onwards 
Kenyans must own 51 per cent 
or more shares of any joint 
ventures.” 

The Kenya branch of 
Schenker and Co of Frankfurt 
has, however, confirmed it has 
received a letter from the Com- 
missioner of Customs in early 
June giving it the option of 
according majority sharehold- 
ing to Kenyans. 


E. German 
^upbuilding 
is booming 

By Leslie Cotht in Berlin 
EAST GERMANY’S booming 
shipyards are this year expected 
to launch more ocean-going 
vessels than West German 
yards. 

Tbe five main East German 
shipyards on tbe Baltic Sea will 
complete 66 -ships this year 
worth more than EM5bn. About 
70 per cent of them are bound 
■for the Soviet .Union Which has 
filled the order books' of East 
German shipyards up to 1992. 

. West Gemnany, like . other 
West European countries, is 
undergoing a radical contrac- 
tion of its shipbuilding. ;■ 
Orders have plunged in the 
first part of this year and less 
than 50 per cent of capacity is 
expected to be used in the 
second half. The West German 
industry employs only 40,000 
workers, against 65,000 four 
years ago, while in East 
Germany the number of ship- 
yard workers has risen by 2,000 
in tbe past two years to 58,000. 

Virtually the entire ' East 
German shipbuilding, -industry 
has been created since. 1945 to 
supply the Soviet Union with 
factory ‘fishing vessels, 
freighters and river passenger 
boats. Thus the Volkswerft in 
Stralstud is the world’s lead- 
ing producer ■ of the large fish- 
ing ships. 

The East German ship- 
builders, however, say they 
face increasingly tough negotia- 
tions with the Soviet Union 
which wants the latest Western 
standard equipment at tbe old 
prices. 

Poland, Eastern Europe’s 
second largest shipbuilder, is 
undergoing a shift back to 
reliance on tbe Soviet Union 
for orders In the wake of 
plummeting - western demand. 

Eight bulk carriers for the 
Polish steamship company have 
been ordered from Turkey and 
seven bulk cargo ships were 
completed in Argentina because 
of delivery problems in Poland. 
Unlike the East German ship- 
building industry which manu- 
factures nearly ail the ancillary 
equipment it needs, including 
electronics, about 25 per cent 
of the content of Polish ships 
is imported from the West. 


6 Another excellent year with 
increased balance sheet strength 
to support our development plans.9 

• ' ' v . - Ronald A. B. Miller, C.B.E., Chairman 

Highlights of die year 
Pre-tax profits' 3 — - ^ 20% 

'Earnings per share up 19% 

Capital expenditure; v up . 36% 


Summary of results 1986 
Sales £285m 

ProBt before tax £42. lm 


Earnings per share 
Dividend per share 


I8.5p 

6.2p 


1985 

£266m 

£35.1m 

15.6p 

5.47p 


£ -i. 


Dawson International Is Scotland’s leading textile group. Best 
known for its luxury knitwear, in recent years the Group has 
broadened its spread of interests into other speciality textile 
areas - both gedgtiq&dhdfy and in product terms. 




Copies of ihe Annual ’Report, containing the Chairman’s Statement, 
may he obtained from the Secretary, Dawson International pic 
Kinross, KYI 3 7Dfl, Scotland. 
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use of 


BY JOHN GRIFFITH 

THE UK Government will use com- 
pulsion if necessary to ensure fret 
a network of petrol stations offering 
unleaded petrol is in operation next 
year, the Department of the Envir- 
onment said yesterday. 

It presented provisions for “at 
least a marginal" network of un- 
leaded petrol stations as bring part 
of a package to encourage the intro- 
duction oJ unleaded petrol weB 
ahead of an EEC target date of 1988 . 

But both the petroleum and mo- 
tor industries, those most closely af~ 
footed* ‘‘made clear last night that 
they had largely anticipated the 
measures and that they would have 


to press 




little practical effect on actions al- 
ready under way. 

Presuming the “margmaT net- 
work is set up next year, it will still 
leave the UK behind some other 
European countries such as Vest 
Germany, Austria and Switzerland, 
where u n l e aded petrol is already 
widely available. 

It has long been accepted that 
lead in petrol is a health hazard. An 
EEC directive, inspired by . the UK, 
was adopted last year to require un- 
leaded petrol to be generally avail- 
able throughout the- Community by 
October 1989 at the latest. 

It is linked to another directive 


requiring various categories 02 new 
cars to use unteadedpatrol starting 
in October 1988. Inis directive, 
which embraces all pollution emis- 
sion by .cars, has yet to be adopted 
became of :• reservations by Den- 
mark and Greece. 

Thy Department id the Environ- 
ment safif fr*t, ' as aoon as It was, 
the UK would implement it on the 

earliest specified dates.: 

BothJBord ami Austin. Rover said 
tbiexr sew. care would be cap- 
able of nmemk oo unleaded fuel by 
those dates.- ‘'it is wbait everyone 
has been plymrirtg for” said Austin 
Hover. 


Losses in union 
members slow 

By Our Labour Editor 

THE FALL in UK trade union 
membership, mainly due to the im- 
pact of unemployment, is stowing 
markedly, according to figures 
en to Trades Union Congress fl 
leaders yesterday. But the towel 
unionisation in Britain is still fan , 
mg. 

The TUCs “inner cabinet,” the fi- 
nance and general purposes com- 
mittee, was tokl yesterday that TUC 
affiBwtori membership foil in the 
year to end-1085 by 274,702 - a drop 
of 2.8 per cent - to 9,580,502. 

This is a much tower decrease 
than in recent years. There have 
been annual falls of about Km since 
the turn of the decade. Union lead- 
ers are likely at to m orrow’s TUC 
general council to proclaim this as 
significant for UK trade unionism's 
future health. 

The figure, however, does repre- 
sent a further fall in the unionisa- 
tion level - TUC members as a pro- 
portion of employees in employ- 
ment. 


Offer to underwriters in 
Fidentia settlement 


BY JOHN MOORE 
ONE THOUSAND underwriting 
members of the Lloyd's London in- 
surance market are being offered a 
sign ifica n t part of £ft£5m of their 
funds which disappeared. 

Settlement in a dispute over the 
funds has been gained after Lloyd’s 
launched disoplinary proceedings 
against Mr Raymond Brooks and 
Mr Terence Dooley, two founders of 
the Brooks & Dooley underwriting 
agency which managed the aff ai rs 
of the underwriting members. 

Lloyd's found that Mr Brooks and 
Mr Dooley had arranged business 
with the Ftdentia Marine inwuranw* 
Company of Bermuda, which they 
both controlled. The schemes were 
designed to provide financial bene- 
fit to the ftdentia at the expense erf 
the underwriting members whose 
affairs the two men supervised. 

Lloyd's established that Fidentia 
gained a net £&2m through busi- 
ness channelled to it from Lloyd's 
insurance syndicates into which the 
underwriting members 


grouped. No disclosure of the con- 
flict of interest was made to the 
members. Mr Raymond Brooks was 
expelled from Lloyd’s. . 

After delicate negotiations by 
representatives of the underwriting 
members with Mr Brooks, the un- 
derwriting members are to receive 
£2m. The overall package could be 
rather more te Fiaentia has already 
paid out insurance claims which ex- 
ceed premiums of £L4m and a fur- 
ther £1 An is due to be paid out to 
meet insurance rJaims in the nor- 
mal course of trading. 

Mr Brooks, now based in Milan, 
has been assisting in the recovery 
of file money and is to receive 
1280,000 after' the underwriting 
members have received $800,000 
and another S2fifi,0pQ share of insur- 
ance recoveries. . . 

An offer has been, made by tbe 
underwriting members' representa- 
tives for file payment across of tbe 
fimds and requires up toDO per cent 
ac cep ta nce fay July 25. 


Weaker 

economic 


indicated 

By GMKHgt Graham 

FURTHER cautious signals on the 
direction of the British economy 
emerged yesterday as tbe Govern- 
meats Central Statistical Office 
(CSO) published its cyclical indica- 
tors which suggest weaker econom- 
ic growth in store. 

The cyclical indicators have for 
some years presented only confus- 
ing signals. But the CSO said yes- 
terday that the decline in its shorter 
leading inrip, which is meant to in- 
dicate turning points in the econo- 
my about six months in advance, 
was becoming more firmly based. 

The CSO usd, however, that the 
two leading indices did not show 
whether the present pattern of 
weaker economic growth would be- 
come established or was likely to be 
only a short-term development 
The latest Confederation of Brit- 
ish Industry survey, also published 
yesterday, presented a similarly 
cautious picture of the UK's eco- 
nomic prospects. But Mr Nigel Law- 
son, the Chancellor of the Exche- 
quer, said last week that there was 
every reason to believe the toll in 
activity would soon come to an end. 
The coincident and inggfag in- 
dices are confirming a in 

the economy over recent months. 
The longer leading indicator, which 
is meant to ind icate twinnmio turn- 
ing points about a year in advance, 
showed a slight decline. 

Cyclical indicators do not mea- 
sure absolute levels of economic ac- 
tivity but are intended to capture 
changes in trend. However, because 
many of tbe components are them- 
selves indicators of past economic 
activity, the indices often simply 
confirm the messages of already 
published economic, statistics. 

Call for expansionist strategy, 
Page 8 


LABOUR PARTY TO CONSIDER NOVEL PROPOSALS 

State ownership policy planned 


BY DAVID THOMAS, LABOUR STAFF 


THE OPPOSITION Labour Party is 
considering a report which ba c ks a 
considerable programme of public 
ownership by a future Labour gov- 
ernment 

The report, called Social Owner- 
ship - a Vision for tbe 1990s, was 
produced by a working party 
chaired by Mr John Smith, La- 
bour’s trade and industry spokes- 
man. It will be considered by tbe 
party’s national executive next 
month and then go before tbe annu- 
al conference in tbe autumn. 

The report still in draft form but 
near completion, explicitly reaf- 
firms Labour’s Clause Four; the 
clause m Labour's constitution 
which backs public ownership. 


At tbe same time, it makes dear 
that Labour does not support na- 
tionalisation of the old kind and it 
produces the most radical reconsid- 
eration of public ownership from 
within the Labour movement since 
the postwar nationalisations under 
the Attlee administration. 

Many of the novel proposals in 
the report are designed to meet the 
arguments given prominence by 
the Conservative Government's 
privatisation programme that pub- 
lic ownership has been bad for con- 
sumers and that employees hove 
lacked a real stake in publicly 
owned industries. 

The report suggests that immedi- 
ately on taking office, a Labour gov- 


ernment should use whatever 
means are open to it such as minor- 
ity shareholdings and regulatory 
powers, to influence the behaviour 
of companies to be taken back into 
public ownership. 

It also contains explicit commit- 
ments to bring back into public 
ownership British Telecom, British 
Gas, the water authorities and de- 
fence-related industries such as the 
Royal Dockyards and the Royal 
Ordnance arms and munitions fac- 
tories. 

It suggests that the Government 
would have to re-acquire the vast 
majority, if not all, of the shares in 
a company such as British Telecom 
to exercise effective control. 


Shareholdings held by non-em- 
ployees in privatised companies to 
be taken back into public owner- 
ship would be converted into non- 
voting bonds. Labour is considering 
a range of options for how to do 
this. 

Under the report’s proposals. La- 
bour would extend the sharehold- 
ings which employees have been 

given through privatisation 
Labour is likely to set up consum- 
er bodies with powers to influence 
the sen-ices of publicly owned in- 
dustries. to give rights to a specified 
level of service and to -How con- 
sumers to elect representatives to 
national boards. 

Gas Dotation. Page 10 


Ford recruits 
150 workers 

By John Griffith* 

FORD is recruiting more produc- 
tion employees for its Dagenham 
plant in Essex for the second time 

thfo year 

The decision to take on a further 
150 workers is attributed by Ford to 
increased demand for the Sierra 
car and improved ability of the Dag- 
enham workforce to meet produc- 
tion schedules. 

The latest hirings follow a rec- 
ruitment of 400 employees at tbe 
start of this year. Natural wastage 
since then means that when the lat- 
est 150 start work in August, em- 
ployment in Dagenham's assembly, 
body and trim plants will have seen 
a net increase of 300 jobs, from 
7,000 to 7,900. 

The new intake is designed to 
raise output at Dagenham by 80 
cars a day to 1,080 Sierras will ac- 
count for tbe entire increase. 

At the start of this year, Dagen- 
ham was producing 550 Fiestas and 
325 Sierras a day. The current num- 
ber is 550 Fiestas and 450 Sierras. 
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Isn’t your pension fund too important to be 
managed on the supermarket principle? 

Yet many merchant banks and leading 
pension companies operate this ‘stack ’em high' 
sendee. 

[ Fidelity’s philosophy is very different 

4 Our intention is to liinit our client list to 

^ thirty. Offering you a very exclusive, dedicated 
service. 

Each manager will handle up to 6 funds. 
Each will be shielded from day-to-day ‘admin’ 
and marketing burdens. So you can get a better 
planned and more positive exanmitment 
We have the ambition, drive and 
organisation to become one of Britain’s best 
pension fund management companies. 

(A distinction we have already achieved in 
the United States.) 

Fidelity is completely independent 
Unlike many of the ‘Big Bang* 
conglomerates that are under pressure to act in 
their corporate interest Before your interest 
We are able to ofleryou a record of top 
decile performance. 

But then Fidelity has the advantage and 
resources ofthe worid’s biggest independent 
fund management group with over £40bn of 
investments. 

All our fund managers are highly 
experienced with proven investment records 
and are senior shareholders in Fidelity. 

The prudent management of your pension 
is not handed down behind the scenes to 
graduate trainees. 

We offer you standards as searching as the 
questions we have asked you to consider. 

Yours could be one of the thirty pension 
hinds to profit handsomely from our dedication. 

For further information contact Neil Curtis 
or Richard Timberiake. We will also forward 
you a copy of our corporate video or brochure 
on request. 



Fidelity 

PENSIONS u 


25 Lovat Lane, London EC3R8LL. Telephone 01-285991l:Tdex: 884387. 


Outsiders ‘stealing’ inner-city jobs 


BY ROBIN PAULEY 

FOREIGN WAITERS and suburban 
clerical workers will take most of 
the jobs created in Britain's de- 
prived Inner-cities unless local resi- 
dents can be trained to staff tbe 
new developments themselves, Mr 
Kenneth Clarke, the Employment 
Minister, mm yesterday. 

Mr Clarke was outlining his lat- 
est ideas for the regeneration of tbe 
worst areas of urban deprivation 
and dereliction to Birmingh am 
Chamber of Commerce. His ambi- 
tions are particularly for the black 
and Asian communities, which he 
believes need a middle close. 

Too much central and local gov- 
ernment money in the inner cities 


has been concentrated on property 
problems rather than people prob- 
lems, Mr Clarke said. 

One result was that benefit from 
inner-city building projects in 
terms of cash and jobs went to peo- 
ple who had no inner city problems 
at all - the suburban employees of 
contractors who carried out the 
work. 

To avoid this be hoped agreement 
was close with a major contractor 
to employ Local labour on building 
projects in Hondsworth, one of Bir- 
mingham's most deprived areas. 

H&ndsworth is one of eight areas 
for which inner-city task forces 
were announced by the Govern- 


ment earlier this year. Mr Clarke 
hopes a similar approach to labour 
for building and refurbishment will 
be adopted in the other seven areas 
although he has no plans for con- 
tractual employment quotas. 

Before work on the new Bir- 
mingham Convention Centre and 
hotel was completed agencies 
would be formed to recruit and 
train local staff for the jobs which 
would eventually be available. 

“Otherwise foreign waiters and 
suburban clerical workers will steal 
the opportunities which millions of 
pounds of public investment were 
intended to provide for the people 
of the innercities." he said. 


This announcement appears as a matter of record only. 
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Britain raises share of world arms sales 


BY DAVID BUCHAN 


BRITAIN INCREASED its share of 

world arms export market from 7 
per cent in IBM to 9 per cent last 
year with sales totalling nearly 
ESbo, Mr George Younger, the sec- 
retary of state for defence, said yes- 
terday. He was opening what he 
called the UK's “major shopwin- 
drrw* to world aims buyers, the 
B ritish Army KiY nipmwit Exhibition 

(BAEE) 86. 

The performance of the UK de- 
fence industry in this co m pet i tive 
market was outstanding, he said. 
Britain ranked fourth in the world 
arms sales league, behind the US, 
the Soviet Union and France. Rep- 
resentatives from 75 countries are 
expected to attend BAEE 88, which 
will include a firepower and mobili- 
ty demonstration on tank ranges in 
the South of England on Thursday. 


But as expected, Mr Younger 

scrapped what had orgmally been 

e xp ec t ed to be the week major do- 
mestic contract announcement 
This was the award to Royal Ord- 
nance, the state arms manufactur- 
er, of a ClOQm contract for 80 Chal- 
lenger tanks. After last week's post- 
ponement of the priva t i s a tion of 
Royal Ordnance, this contract looks 
likely to go out to competitive ten- 
ds* between Royal Ordnance and 
Vickers. 

The army had "a funded, opera- 
tional requirement? for an addition- 
al, seventh regiment of Chaneneer 
tanks, according to General Sir 
Richard Vincent, the Gen- 

eral of the Ordnance. 

C o mpet i ti v e tendering, a new 
Ministry of Defence general priori- 
ty that was at odds with the per- 


ceived need to increase Royal Ordn- 
ance’s order book ahead of stock 
market flotation, should not came 
imH np delays, Gen Vincent said. But 
no firm decision had been taken, 

Seeking to raise staff morale def- 
lated by the privatisation postpone- 
ment Mr Roger Pinnmgton, Royal 
Ordnance's chief executive, said 
yesterday that he was confident of 
winning the new Challenger tank 
order, if it was opened to competi- 
tion. 

So speculation about the closure 
of Royal Ordnance's Leeds factory 
after it completed C halleng e r s for 
the army’s fifth and sixth tank reg^ 
ments was “irrelevant," he said. 

The newly-privatised Vickers 
Shipbuilding ^ ~ffn gt w < vn i ng 
took advantage of the Aldershot ex- 
bibition to «nwmw* that it would 


Departmental Computing. 

ft can create some strong ties between your people. 


Its a weB-known fact that people work better when they work 
together. 

And there's nothing that can help people work together better 
than departmental computing from Prime 
It connects the Prime and IBM compatible PCs in your depart- 
ment Lets the Prime PCs use the departmental system and 
communications to access your ma in frame Creates a common 
database And as a result, lets everyone in every department share 
more information than ever before 


Solves your business problems, not 

just technology problems. 

Lotsof different people can do lots of different 

jobs at the same time. 


Data base products that am easy to use. 

flange of computer sizes to suA any size office 
Communications: 

Workstation to Dept 
I Dept to Mainframe. 

Computer to Computer Worldwide. 
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But departmental confuting does more than give people more 
information. It also gives them better information. So the/ll do 
better jobs in less time. 

Choosing from a full line of totally compatible supermini- 
computers and software, we can design a departmental system 
that’s just right for you A system that can accommodate lots of 
different people doing lots of different jobs all at the same time— 

| ' " 71 from office automation to CAD/CAM l 

A system that lets departments talk to other 
( ■ departments even ff they're 

111 notin the same buSdlng. 
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And one that lets people write their own programs. Bringing every- 
one in your company closer together. 

As you can see, departmental computing is perfectly designed 
for you. 

Plus, as your company grows, Prime's departmental system can 
grow with you. But then you'd expect that from a Fortune 500 
company that offers worldwide service and support 

What you might not expect is that departmental computing 
can db something that until now only you could do: inspire your 
people to do better work. 

Contact Prime at Prime Computer UK, Ltd, Primos House, 

2-4 Lampton Rd, Hounslow Middlesex TW3 1JW England 

Prime Europe, Middle East, Africa, The Hounslow Centre, 

1 Lampton Fid, Hounslow Middlesex TW3 UB England 


Prime k 

It's time you knew. 
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be seeking a Stock Exchange fisting 
towards the »i< 1 of next month, un- 
der the of VSEL (to distin- 
guish it from Vickers Pic) and to 
unvdl a new self-propelled 155m 
Howitzer, the AS 90. It hopes that 
this wEti compete for orders with 
and even possibly replace, the trou- 
bled SP 70 gun winch Britain is 
budding with West Germany and 
Italy. 

Got Vincent admitted that be- 
cause Of automatic ammunition 
handling problems, the tri-national 

SP 70 project was behind schedule 
and over budget, and the three 
co untries' armaments dir 

rectors were considering getting 
other designs built as prototypes to 
give them a The new VSEL 

gun might be appraised for possible 
purchase in this way, he suggested- 


Treasury faces TUC 
pressure for an 
expansionist strategy 


BY PHTUP BASSETT, LABOUR EDITOR 


TRADES UNION Congress (TUC) 
leaders will today press the Treasu- 
ry for an expansionist economic 
strategy in the first attempt the 
anions have ever mounted to influ- 
ence directly public spending while 
the annual cycle of spending deri- 
sions is taking place. 

Mr Norman Willis, TUC general 
secretary, and Mr Rodney Bi cker s- 
fg ffp , chairman of the TUCs eco- 
nomic committee, will lead a team 
to meet Mr John MacGregor, chief 
secretary to foe Treasury. The 
meeting is nirri<> ^ by the TUC to 
have an impact on the Public Ex- 
penditure Survey Committee (Fesc) 
planning for spending in the com- 
ing year. 

A TUC polity paper to be put to 
the Ti^asury today calls for a “fund- 
amental reappraisal" of the way 
public spending decisions are made. 
It seeks a form of social audit to 
complement foe industrial audit of 
the TUCs forthcoming economic re- 
view. 

The TUC says that “the Govern- 
ment’s current debate between tax 
wit* nr more pnbfic spending' should 
be resolved in favour of more public 
spending", which would have a 
significant and immediate effect on 
economic g ro w th, while tax cuts 
coo2d have lithe effect and would 
cause further social inequalities. 

It argues that the Government 
JimiM nhanrinn the Medium Term 
Financial Strategy, and replace it 
with a Medium Term Employment 
Strategy, which would progressive- 
ly reflate «Wiwnd, rutting unem- 
ployment and inrrmreing public 
spending. 

A programme to boost employ- 
ment by lm jobs over two years 
would increase public spending by 
about fitim in the first year and by 
£9 Abn in the second. 

About 35 per cent of foe jobs 
would come from public invest- 
ment; 27 per cent from public ser- 
vices, 29 per cent from special em- 
ployment measures and the re- 
mainder fr om reductions in work- 
ing tune. 

Costs of this strategy would be 
met by diverting resources from 
such areas as defence spending, 
from raising taxes— including those 
on hi gh iniyrmn earners — and in- 
creasing the level of government 
borrowing. 

• TUC and Labour Party leaders 
arereacbmgfaroad agreement, with 


few diss ensions, on a policy state- 
ment on future employment legisla- 
tion which will be put to the two or- 
ganisations' autumn annual confer- 
ences. 

Strong statements of support for 
foe joint document People at Work; 
New Rights, New Responsibilities. 
f- A T Pp yesterday at the TUC-Labour 
Party liason committee from almost 
nil senior figures on both sides of 
the labour movement Notable ex- 
ceptions were Mr Tony 3enn and 
Mr Eric Heffer, Labour's leading 
left-wingers. 

Instead of the proposed state- 
ment, they wanted more simply a 
complete repeal of foe Conservative 
Government's legislation - in effect 
returning employment law to its 
pre-1979 position. 

Mr Neil Kinnock, Labour's leader 
said that the paper provided a bal- 
ance between trade union rights 
and responsibilities, and would 
Tn»kp sure that employment law 
would not become the plaything 
either of the courts or foe employ- 
ers. 

For the unions, Mr Willis ac- 
knowledged that the document - 
which includes provision for ballot- 
ing in unions, among other c h a ng es 
-marked a shift in direction for the 
unions. Such a change was not easy 
to make, but it reflected demands 
from union members. 

David Hannas writes: There 
could be a deal by the end of the 
year which would bring a reduction 
in the 39-hour working week in foe 
engineering industry, a senior 
union-leader said yesterday. 

Mr Bill Jordan, president of foe 
Amalgamated Engineering Union, 
was ^waking on foe eve of the an- 
imal conference of the Confedera- 
tion of Ship b uilding and Engineer- 
ing Unions which opens in Llandud- 
no, Wales today. 

There have been long-running ne- 
gotiations between the unions and 
the En gjnepring Employers’ Feder- 
ation over foe unions' claim for a 
shorter working week and foe em- 
ployers’ counter-proposals for more 
Doable working. 

Referring to foe most recent 
round of pay negotiations, Mr Jor- 
dan said that there was now “no 
reason for pessimism." He added: 
“Our hopes are high. We are pre- 
pared for mutual concessions but 
we are not exchanging anything for 
jobs;" 


Conference centre built 
for £63m to be opened 


BY FIONA THOMPSON 


THE GOVERNMENTS £63m con- 
ference centre in central London 
will be formally opened by the 
Queen today. 

The Queen Elizabeth II confer- 
ence centre, opposite Westminster 
Abbey and foe Houses of Parlia- 
ment, has been four years in the 
making and at least double that in 
the planning. 

It has not been without con- 
troversy and was given the go- 
ahead only after a polit i c a l row over 
wheth er it should be a private sec- 
tor or state-run venture. 

The Property Services Agency 
(PSA), which manages foe Govern- 
ments ElUbn property estate, will 
run the centre. Designed by archi- 
tects PowelL Moya amt Partners, it 
has 330fi00 sq ft of space on 10 lev- 
els and can cater for 2,000 people in 
the main conference halls. 

Al fomigb Ao«igTy Kt primarily for 

international ' government meet- 
ings, tiie centre is also available for 
private hire. One conference suite, 
foe Mountbatten, with capacity for 
200 in round-table format; will be 
reserved for government use. The 
other rooms will be available for 
government or private hire. 

- First mooted by foe Labour Gov- 
ernment in 1978, tiie centre was 
then estimated to cost £1535m. 
This had risen to £38 2m in 1982 
when Mrs Margaret Thatcher's 
Cabinet derided to go ahead with 
the project 


Kellogg plans biggest 
investment in UK 


BY CHRISTOPHER PARKES 


KELLOGG, the world's leading . 
breakfast cereal maker, is to spend 
more than £80m on re-equipping 
and extending its main UK factory 
aiTraffoid Park, Manchester. 

'The decision represents the big- 
gest investment .foe Michigan- 
based company has made in the UK 
since . it set up In Manchester in 
1938, and the most important devel- 
opment mi ce it started building its 
works in Wrexham, North Wales, in 
1978. 

While providing space for new 
products and more modem equip- 
ment, foe investment wfil not ne- 
cessarily lead to more job vacan- 
cies. The company said yesterday 
-that it had already told its UK 
workforce of about 2^00 to expect a 
gradual reduction in jobs over the 
next few years through wastage 
and voluntary redundancies. 

■ 'Britain represents one of Kel- 
logg’s most successful overseas ven- 
tures. UK mihmi consumption of 
readyto-eat cereals in already high- 


A written parliamentary answer 
in November 1983 put the figure at 
£44m, one in January of this year 
stated £55.7m, and the cur rent esti- 
mate is £62A3m- 

In answer to Whitehall specula- 
tion that the venture could prove a 
major tossmaker, Mr Chris Ed- 
wards, PSA’s conference business 
manager, there is not a 

single, pure conference centre 
worldwide that makes a profit He 
Is optimistic about the centre's pros- 
pects. 

"Two years ago we estimated we 
would still be making a substantial 
loss four years after opening. Now 
we aim to be breaking even or with 
a much reduced loss in two years' 
time.” 

The PSA’s luring charges are, Mr 
Edwards says, “competitive market 
rates, at the top end of the market, 
which win help us reduce the op- 
erating deficit" He says that the 
rates are commensurate with the 
facilities. These include a communi- 
cations network with a system for 
handling 12 channels of simultane- 
ous translation, dosed circuit televi- 
sion that can broadcast to 150 moni- 
tor screens throughout the building, 
and radio and television studios. 

The Churchill Auditorium, which 
will seat up to 880, rents at £3,000 
for an 8 -30am to 6pm day. The 
Fleming Room and Whittle Room 
can be linked to provide seating for 
L200 delegates at a cost of E4J500. 


er than in the US at more 6J5 
kg a head compared with just over 4 
kg. Sales are increa sing steadily as 
the company plays heavily in its ad- 
vertising on the “healthy" fibre and 
nutritional content of its products. 

The company has almost 60 per 
cent of foe British market com- 
pared with 39 per cent in the US. 
Kellogg also has a 50 percent share 
in West Germany France and 
65 per cent in Italy, although it has 
much to do to change wrtfog habits 
in continental Europe. The average 
West German, for example, eats 
less than 500 grams of cereal a 
year. 


sent an important European base 
for Kellogg. They are used mainly 
to supply foe British and Irish mar- 
kets, and although the company has 
factories on the Continent, it uses 
itsUK facilities as a source of new 
Pttrfucty for testing in foe wider 
EEC market before installing new 
plant in Continental Europe. 
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Even an hour can be a long time in i 
business. And if you’re out of contact 
with the world, or if the world can’t i 
call you, there’s no telling what 
opportunities may be missed. Or what 7 
decisions will have to be postponed. 

So Europcar now offer you the j . 
latest cellular phone systems in selected ? 
executive models. j 

It’s all part of the service, developed j 
over the sixty years we were known as j 
Godfrey Davis, which has made . i . 
Europcar the biggest rental network in 
the country. 

Among our 280 outlets nationwide, 
you’ll find offices at 27 airports and a : 

unique preseneeat^l ffitekZdtyst^aons. f - 

Among Britain’s biggest selection I 

of hire cars, you’ll find everything from j- 
economical runabouts to chauffeur- j j 
driven limousines. . . . . • 

And between our worldwide range j 
of services and rental packages (one-way j 
rental,for example), we should be able 
to meet the needs of the most demand^ V 
ing businessman. r- ‘ v7 

Call your local Eurb$>car office of ; ; ^ 
01-950 5050 for bookings or further, ; .. 
details . . . while youie stdl able to get to j 
the phone. v - ! 
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In the US and Larin America it* National Car Rental. 
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Gas sell-off set to dwarf • 
other state asset sales 


BY LUCY KELLAWAY 


Swiss Bank Corporation: The professional interface. 

Electronic banking. Home-made. 


Lots of people think electronic banking 
means home banking. For us, 
electronic banking begins at home, too. 
We started by computerizing in-house, 
and we’re at home all over the world. 

At the corporate level, electronic 
delivery of services brings you one 
step closer to managing your time and 
money exactly the way you want. 

With Swiss precision, you might say. 
And worldwide. 

Once you realize how fast the world 
is moving, you pan really make yourself 
at home. 


Swiss Bank Corpo ration 

Schweizerischer Bankverein 
SodetedeBanque Suisse 

The key Swiss bank 

General Mana g e ment in CH-4002 Bade, Aeschenplatz 6, and in CH-8022 Zurich, Paradepfatz 6. Over 200 offices throughout Switzerland. Worfriwfcte mtwsrfe 
(brandies, subsidiaries and representatives): Europe: Edinburgh, Frankfurt, London, Luxembourg, Madrid, Manchester, Monte Carlo, Paria North Americas Atlanta, Calgary, 
Chicago, Houston, Los Angeles, Montreal, New York, Can Francisco, Toronto. Vancouver Latin AmericasBogote, Buenos Aires; 'Carab&s; Hma, Mexico, Pa*»ama;ftiOde Janbtar, ‘ { 
SSo Paulo. Carftboaa: Grand Cayman, Nassau. Hkfdla East: Bahrain, Cabo, Tehran. Africa: Johannesburg. Asia: Hong Kong, Osaka, Singapore, Tokyo. Am tr alia: 

Melbourne, Sydney. ‘ r> ^ . 

Untas Zurich SBVW8 


THE PRIVATISATION of British 
Gas in November is likely to raise, 
in one swoop on the market about 

as much as the £8bn which the Gov- 
ernment achieved in the first six 
years of its programme of state as- 
set sales. 

British Gas could be worth more 
ft«n British Telecom, Cable St 
Wireless, Jaguar. BritoS and all the 
others put together. 

The sale of British Gas is expect- 
ed to put the Government mil an 
the way to meeting its ambitious 
privatisation targets, which require 
it to raise Q(25ba in the three, 
years up to 1988-89. 

British Gas, which is estimated to 
be worth £8bn, will fill more than 
half of teat quota, with payment 
staggered over tee three financial 
years, A partly paid sale of shares* 
could raise between £5m and £6m, 
with a further £L5bn to be recov- 
ered as British Gas repays the debt 
crested at the tone of flotation. 

A succes sfu l flotation of British 
Gas is therefore of great import- 
ance to the Government in view of 
its recent difficulties over plans to 
sell off British Airways and the 
Royal Ordnance arms and muni- 
tions factories, mid ar gu m ents over 
the best way to privatise the water 
authorities. 

Moreover, tee scale and tee sob- 
stance of tee privatisation pro- 
gramme is creating unease in the 
City of London. Soane are worried 
teat tee planned weight of govern- 
ment issues may have a depressing 
effect on the whole market 

Others doubt tee attractions of 
the companies up for sale. They 
argue that in order to attract a wide 
enough interest to absorb such 
huge issues, tee prices wili have to 
be set artificially low. 

"We are now getting down to the 
ropey staff,’ says Mr Nicholas 
Knight of stockbrokers James Cap- 
eL He argues teat; unlike Jaguar, 
CwMe Sc Wireless or Ametsham In-' 
ternational, there is no glamour in- 
volved in these issues. "British Gas 
is a big boring energy utility, 
whereas at least British Telecom 
bad high-tech bits to get excited 
about” 

H the Government is to meet its 
targ et s , it must hurry. Privatising 
mighty monopolies just before a 
general election will be difficult, 
with the Labour Party promising a 
swift renationalisation drive, or 
threatening to overhaul legislation 
regulating private monopolies. 

One f ^njtp q n»nH» of tefcj accord- 
ing to some, observers, is test the 
fj wimriant As telling* even tee 
largest companies in one slice - in- 
stead of in a series of tranches, as 
with earlier large issues - to make 


Company 


PBIVATISATOMS WMCS <«79 

Mum of 

Date uia 


P roceed * 

Km 


BritMiAuopK* 
CaMaA Wlrafas* 
Amar aha m intfl 
National Freight 
BrftoH 

Associated Brit Ports 
international Aemdio 
BR Hotels 
CaMeftVMen 
BrBOas Onshore 
Oil (Wytch Farm] 
Associated Bril Ports 
gute vpr faa Ofl 


Jaguar 

British Telecom 
British Aerospace 
Brftoil 

Cable A Wi rel es s 


Feb 1981 of,sr5 l*?^ 

Oct 1981 offer 

Feb 1982 offer 10G 0 * 

Feb 1982 management buy-out 

Nov 1982 lender 

Feb 1983 offer 51-5% 

Mar 1983 prtvatesale 

Mar 1983 private rale 

Dec 1983 tender 27.9% 

May 1984 prtvatesale 

Apr 1984 tender 48.5% 

Jim 1984 tender 100% 

jut 1984 private sale 

Jui 1984 offer 100% 

Nov 1984 offer 502% 

Apr 1985 offer 49.4% 

Ad 1985 offer 48.9% 

Dec 1985 offer 23.1% 


Planned privatisations 

British Qaa Nov 1988 offer 100% 

Short Bros 1986-87 ? 

BL— various subs 1986-87 ? 

Rolls-Royce eariyl987 

Brit Airports Authority eariy1987 
-Thames Writer fate 1987 

Oilier water a u tho ri ties 1987-88 
British Airways 1987-88 


5,000-6,000 

50 

300-500 

400 

500 

1,000 

+1,500? 

1JOOO 


Other possible sales: remaining stake in BP, 49.8% stake in British Telecom, 
electricity industry . 


it harder for a future Labour Gov- 
ernment to reverse the process. 

So far, it has done well out of sett- 
ing its stake gradually. A tendency 
to 'miiiirp™* the first slice com- 
bined with a rising market has 
meant that in most cases (with the 
spectacular exception of Britoil) lat- 
er trendies have been sold at much 
higher prices. 

This would sot be the case in a 
bear market- although if the mar- 
ket really did turn sour it might not 
be possible to proceed with the 
sales at alL 

Even against an acquiescent mar- 
ket background, there have been no 
shortage of reasons for delays and 
cancellations. British Airways 
should have made its passage into 
private hands last year, but was 
prevented by lawsuits surrounding 
tee collapse of Laker Airways. A 
second launch was planned for this 
summer but has been postyoned be- 
cause of US anti trust legislation. 

The Government is now trying to 
g quash this sale into the early part 
of next year, although it may prove 
difficult to find it a space among the 
other issues. The delay may have 
cost a good deal: air traffic is start- 
i ing to turn- down -and the company 
is short of cash and is beginning to 
look less attractive as an invest- 
ment. 


Royal Ordnance, which was due 
to be privatised in the middle of 
next month, had its plans over- 
turned at the last minute. It was de- 
cided last week, after nearly 18 
months’ effort in preparing for priv- 
atisation, that it was still not in a 
strong enough commercial position 
to make a successful flotation. The 
Go v er n ment is expected to try to 
sell the factories, which might have 
fetched £150m on the stock market, 
in a series of private sales. 

The privatisation of the water au- 
thorities is likely to be the most dif- 
ficult yet The Labour Party has 
committed itself to fight vigorously 
tee water bill due to come before 
Parliament in the autmnn. Any de- 
lay in tee legislation could be fataL 

Even if many of tee planned is- 
sues are put on ice, the Government 
will be able to meet its financial tar- 
gets through the sales of its remain- 
ing stakes in British Telecom and 
BP, which are now worth £6.5ba 
and £2Jbn respectively. 

In the longer term, the Govern- 
ment would almost certainly need 
to privatise the electricity industry 
if it were to keep to tee target sug- 
gested in its latest medium-term fi- 
nancial strategy of raising £4?<bn a 
year tor the rest of the decade. Its 
assets could be worth about £30bn. 
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StateStreet is pleased to mtnxkiceoar com- 
plete range of custodian and porttobo recordkeeping 
services for institutional investors in the United 
Kingdom. 

Ti sf s how we define MasterTrusL And now 
U.K.pergannfiinfka^nIWfinanrq| msTihrtiflns 

c^®joytbesarae(j2%seiyk^oiTOtberd^ 

havekmgeqqyed. 

Sl^ Street cm handlieanyonr wynrfgcaqwn g 
dotes, noraatterwhereyourinvestaeTsare 
facated through the worid. 

Over theyears, we have earneda reputation foe 
ptikupi, acnnaterepartingaiid flawless attention to 
detail And we offer aQ our clients unsurpassed cus- 
tomer service; backed by the latest technology 

StateStreet ggMBttolheUni t^Ktnglnm with 
Strang inferences. Witenx?rethan$350biflkajm 
assets pesedly under cxir care we are emeef the 


We process over 700 mutualfmds and care foe 
40% of the industry’s total assets. Andwearemas- 
tertrasteecf ova: $90 Mbou in U.S. pension finxis. 

Our Global Cust^ Service offers feet access 
fer customers wishing to invest in arternaticnal mar- 
ked FxcmSydi^’ to Copenhagec, Paris toTckyo, 
w c^purafeyou with secodfes settfement and. 
inc ome reflecti on. 

Soffyouneed Bqiexuacusto&n serinceforyour 
investments, perhaps you should coosaier State 
Street Onr credentials speak foe themselves. 

Rr more infannaticn, please amtactMicbael 
Iapghjm. 12/13 WchobsLan^Lopdnn£C4N7BN 
England, Telephone: 01-283 493L 

Stae Street Bank and Trust Com p an y 
Knownir quality *" 
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' . If it's not earning ntorKy . nkrket 
rates of Interest, the answer is .“not 
enough”. 

Mate it do more with Forward 
Trust Treasury Services. • 

As a licensed deposit 1 takei; . 
Forward Trust limited accepts la^ge 
sums of money every day for terms 
ranging from overnight to over the 
yean And our service is very eaaly 
arranged. All it takes is a phone calL 
All you have to do is ring us 
"before noon to find out the dayV 
rate on the amount and tom you 
haveinmind. (If you’re unsure 
about the length of term you require 
we’ll be able to advise you.) Then 
once you’ve found how competitive 
ohr rates are,.you only have to 1 
phone your bank to authorise the. - 
transfer It’s that simple. 


*•'. '■ All that remains for us to tell you 
Is the number to ring: 01-588 2333. 
Or send for our brochure. 

Now what’s your company’s 
"surplus cash doing tonight 9 

Fieasesend tne the Fbtwaid Trust Treasury 

Services Brochure, 

- Names 

Job Title: — _ ' : 

■ Company: 

Address-- 



Forward Trust group 

AmcnihCTfJ^&lhndBankGrtiup . 

: FHwatd . l«CHrtoa4 toMun ECIV (JX 

Tdephonev M-588 2531 Tde* 895262a 
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THE ARTS 


London Galleries/William Packer 


Parallel paths to manifest excellence 


What a relief it Is, to say 
nothing of the pleasure, to come' 
upon the current work of artists 
who are neither young nor old; 
neither especially famous and 
secure in reputation nor particu- 
larly obscure; not at all old- 
fashioned and set in what they 
do and not fiercely engage and 
avant-garde; but simply in mid- 
career and full possession of 
mature authority and power. 
There are rot special pleas to 
enter, no issues to raise other 
than the manifest excellence of 
the work. 

Michael Andrews (at Anthony 
d' Off ay, 23 Dering Street, Wl, 
until July 4) and Victor Willing 
(at the Whitechapel Gallery 
until July 20) are of an age, 
both bom in 1928, and they 
were at the Slade together in 
the early 1950s. Even now their 
work, each in its various and 
subtle way, declares something 
of that common schooling, for 
the Slade, rather more than 
most such schools, seems to 
leave an indelible, if faded, 
mark upon its products. Both 
these artists enjoyed some early 
notice as the coining men of 
their generation, young painters 
worth following. 

But their subsequent careers 
have taken separate courses and 
such similarities need not be 
pushed too tar. Andrews’s has 
been the steadier and more 
consistent development, though 
the appearance is deceptive, for 
a naturally slow working 
practice, frequently using the 
largest scale, has tended to 
stretch things out a bit. With 
that work being often com- 
mitted long before it leaves the 
easel, and with the need to show 
it therefore somewhat less than 
pressing, the Interval between 
his exhibitions has always been 
extended. 

In such circumstances it 1s a 
natural temptation, for artist 
and dealer alike, when at last 
enough of it has come together, 
to show the work in a related 
and coherent batch. The effect 
is to emphasise subjectmatter 
at the expense of other more 
formal and technical consider- 
ations and perhaps to empha- 
sise changes that are more 
apparent than real. This Is only 
Andrews' fifth public solo show 
since 1958 — not counting his 
large Arts Council retrospective 
of 1980 — and his third with 
d’Offay in 12 years. 



Valley of the Winds, Katatjuta (The Olgas), by Michael Andrews, at Afhony D’Offay Gallery 


It is devoted entirely to the 
paintings and water colour 
studies he has made of the 
extraordinary Ayer's Rock and 
the nearby group of lesser hills, 
the Olgas, in central Australia, 
which he first visited just under 
3 years ago. Five huge paint- 
ings dominate the gallery, with 
the studies together at the rear, 
and the whole lot presents us 
with images of astonishing 
force. It is hardly surprising 
that this should be so with a 
canvas of 14 feet by eight, for 
example, but rather more so 
that studies only a few inches 
in extent should convey the vast 
spaces of the desert and the 


immense presence of the Rode. 

But the interest and visual 
excitement of the imagery 
itself, with the ambiguous hints 
it carries of a positively human, 
sometimes specifically female 
physicaiity, are only half the 
story, for as we move in closer 
to these canvasses, we begin to 
be more intrigued by what is 
happening on their surface. It 
is by the disarmingly deft con- 
trol of his material, that flick 
of the wrist and eye that is a 
very English way of showing 
off, at once modest and 
bravura, that Andrews is most 
consistent 

Acrylic paint sweeps across 


the canvas in a ' rich flood, 
throwing down a variegated and 
colourful sediment as it is 
teased into shape and space, its 
chance qualities modified and 
exploited, drawn and worked 
into before it dries. In the past 
Andrews has made much use 
of secondary, material- for his 
reference, working up : figures, 
landscapes, buildings and gar- 
dens from photographs, and 
with photo-realism all the rage 
and his own spray-gun cocked 
it was easy to assume he had 
joined die dub. 

But Andrews has never been 
a realist, photo or otherwise, in 
any passive and accepting way. 


concerned merely to restate the 
given image. Always much 
freer in the act of painting than 
at times he has appeared, tak- 
ing the calculated risk even 
within the constraints of spray 
and stencil, he is at heart a true 
expressionist, if of a peculiarly 
wry, civilised and most accom- 
plished sort. It is always the 
mark that fires the imagina- 
tion, not the image. He has 
done nothing better than these 
new paintings. 

Victor Willing’s course has 
been the more erratic. Indeed, 
though married to a painter, 
Paula Rego, who has won a 


considerable reputation for her- 
self, - be virtually gave up 
painting when he went to live 
with her in Portugal and It was 
not to be for nearly 20 years, 
after he returned' to live m 
England in 1974. that be began 
to work seriously again. 

After such an interval we 
should hardly expect to dis- 
cover any superficial continuity 
in the work, and so it is with 
this retrospective at the Wbite- 
cha peL Willing has been work- 
ing these 10 years past with a 
wonderful, sometimes, almost 
desperate energy, which has 
supplied the mass of the work 
on show, huge canvas upon 
huge canvas, all with its very 
dear character consistency 
of preoccupation-. And yet the 
small group of early work from 
his time at the Slade and a 
little after, that begins the 
show, while fascinating in 
itself, is more so for the 
prescience of what was to come 
so much later.'- 

Again it is form rather than 
ima ge that gives us the clue. 
Willing's imagery in. all this 
later work is the stuff of dream 
if not quite of nightmare — 
fantastical, hallucinatory, . sur- 
real. There axe no figures to 
engage us by association, only 
the bizarre furniture of the 
dream set out as on a stage for 
some drama, perhaps 

to occupy Vladimir and 
Estragon in one of their -more 
speculative moments. 

Always there .is a sense of 
nearness and enclosure, front- 
of-stage, with walls and screens 
to shut off the distance. A boat 
in full sail sits in the middle 
of a green room; a basic tent 
occupies a low dais; trophies 
dangle from. cross-beams; 
streamers billow above piles of 
boxes. All Is most positively 
and directly stated, all of it 
quite inexplicable. 

■ Yet suddenly we are~badc in 
the life-room of (he Slade in 
1952, with the model standing 
alone in the centre of the 
studio, which we can see now 
to be that same dear, simple 
and enclosed space. Around her 
are those same ambiguous 
str u ct u res and equipment. We 
would have, thought they were 
ordinary easels and studio 
stands. They, are linked, how- 
ever. by a length at string that 
loops behind her. The mat 
beneath her feet is her own 
little stage. 


Andr£ Watts/Festival Hall 

Andrew Clements 


Andre Watts’s contribution to 
the Andre Previn Music Festi- 
val is -exclusively Liszt After 
playing the A major Concerto 
with the Royal Philharmonic 
on Wednesday, bis recital in the 
Festival Hall on Sunday after- 
noon was designated as a 
" Homage to Liszt,” a pro- 
gramme which included, to- 
gether with the B minor Sonata 
and the Paganini Studies, a 
varied assortment of smaller 
pieces. Given the limitations of a 
single concert it covered the 
range of the piano music with 
some thoroughness. 

Watts has many of the essen- 
tial accessories of the success- 
ful Liszt specialist: technical 
assurance which refuses to 
wilt under severe pressure, the 
ability to float legato melodies 
with a trance-like gentleness, 
and an easily Invoked streak of 
flamboyance. Sometimes the 
steely address is just a little 
too obvious: “Leg jeux d’eau 6 
la Villa d’Estfi” might have 
been invested with a greater 
range of colour; the climax of 
** Un sospiro ” pressed too hard. 

But in general his judgment 
of scale was quite precise. A 
sequence of five late miniatures. 


from the first Valse oubUie to 
En r&ve, was perfectly pro- 
portioned, -appropriately deli- 
cate, and each of the Paganini 
Studies was conceived with a 
sensible dramatic shape clearly 
in mind. Some of the most 
demanding passages in the 
studies were rattled off with 
great panache, and none of the 
traditional pitfalls in the 
sonata caused him to break bis 
stride even momentarily. 

What was consistently lack- 
ing was any obvious insight into 
the creative mind that 
generated these often startling 
piano works. Watts is a tradi- 
tional Liszt player, and his 
interpretations never strayed 
beyond the received wisdom of 
that tradition. In small-scale 
movements the surface 
brilliance and precise conjuring 
of mood got him by; in the 
sonata, however, the per- 
formance became quite un- 
interesting, without any sense 
of organic growth, any obvious 
relationship between form and 
dramatic function. Too much of 
it confirmed long-held 
prejudices about Liszt as a 
vapid note-spinner; not. I'm 
sure, the kind of homage that 
was intended. 


Japan old and new/Almeida 


Dominic GiN 


The celebration of Japanese 
music at the Almeida in 
Islington— only one! ■ of - .the: 
several themes, of . .this' year’s 
mammoth festival — continues 
until next Saturday. X reported 
last week on the brilliant pianist 
AM Takaha&hl, and hex 
ensemble of five players Sound. 
Space Ark. These same players 
joined forces on Thursday with 
Richard Bemas’s Music 
Projects/London to give 
another programme, this time 
for larger ensembles, of post- 
war Japanese works. 

The chief emphasis was again 
on the middle generation of 
Japanese composers, born in 
the 1920s and 1930s; but the 
conceit opened with two pieces 
by Yorltsune Matsudaira 
(bJ90 7). To describe Mat- 
sudaira as the Charles Ives of 
Japanese music Is stretching an 
analogy, but his music does 
have a similar sense of uncon- 
ventional, eclectic adventure. 
Like his Theme and Variations 
for solo piano which we heard 
last week — an exuberant pot 
pourri of Stravinsky, Messiaen, 
Chopin and Boogie-Woogie — 
his Variations on Three Move- 
ments of "Embu” is an odd 
hybrid, a synthesis of 12 -tone 
western maimers with formal 
elements of ancient Japanese 
music. . 


The Embn ceremony is tradi- 
tionally 'performed • by. ■ ■ two- 
-dancers; in- an ideal account ■ 

J4atsudairaX. .piece. ..though. 

their roles were subsumed on 
this occasion by pairs of Clari- 
nets and flutes, would the 
dancers surely not also appear? 
— the music, summoned .them 
dearly enough in the mind’s 
eye. The same composer’s 
Katsura for soprano, harpsi- 
chord. guitar, flute, harp and 
percussion was a vivid contrast 
of manners, and especially of 
timbre, to the starkness of 
Embu — a delicate, rather 
French instrumentation,' elabo- 
rating a sequence, of Tanka 
(traditional Japanese poems of 
3 - syllables) in a variety of 
styles. The soprano soloist, 
admirably secure, in her intona- 
tion, was Jane Manning. 

Yuji Takafaashi (the brother 
of Aki) is Japan’s Cornelius 
Cardew, although there is a 
difference. Cardew’s “political" 
music , was as dumb as his poli- 
tical pronouncements. Taka- 
hashi's political pronounce- 
ments (including those implied 
. by his programme notes) axe 
as naive as they come: but some 
of the music is original and 
imaginative. His Jit for solo 
piano and flute — based on a 
song about a revolutionary Thai 

poet and guerrilla fighter who 


died .in 1966—had a. kind of 
zany charm; and- For ■ Ton.. I 
jSina - - This , {*ong (.“dedicated- to 
..the . people’s . struggle, against., 
oppression inside and outside 
America") is an attractive 
medley of tunes, stylishly 
arranged for violin, clarinet, 
piano and percussion; -the 
Chinese' song especially was 
very pretty. 

A Box^ by Sei-Icbi Yuasa (no 
relation of Yuji Yuasa) un- 
wound a slow tread in rhythmic 
(but rarely in pitch) unison 
for two violins for 20 minutes. 
Minimalist you would have to 
call it: certainly a piece, as 
they say in the US these days, 
to Zen out on. Yoriakl (no rela- 
tion. to Yoritsune) Matsudaira 's 

Genesis offered 15 minutes of 
curiously detached, unemotive 
instramental 'and VDcal striding 
— non expressivo, without any 
crescendos' or diminuendos: a 
purposefully, one guesses, 
casual Creation. Jo Kendo’s 
Isthmus, a tiny kaleidoscope 
of seven instrumental sound- 
flakes designed “to be played 
as an encore 1 even when not 
requested.” ended the evening 
with its only genuinely. Satfes- 
que fragrance. 

Saturday evening’s long two- 
part concert, after a recital by 
■the brilliant young guitarist 
Norio . Sato, was devoted to 


music for three traditional 
Japanese instruments, the 
shafco-haeM, tho/biw*:hnd -the i 
koto: ^rr -its -ahnost-Jimltless 
subtlety of tone-colour and pitch 
inflection, often eerily vocal in 
its utterance, the wooden 
shaku-haohi flute is one of the 
most beautiful and haunting of 
all instruments. The three 
solo pieces played by Yodhikazu 
Iwamoto were regrettably short 
— although in Koku (“Empty 
Sky”) he did manage to gene- 
rate the beginnings of that 
marvellous sense of close, un- 
earthly focus, microscopic yet 
timeless, which characterises the 
greatest classical shaku-haohi 
performances. 

Traditional music for the biwa 
(a Japanese Into played with 
n- hugxP triangul arwooden plec- 
trum), as well as for the koto 
(a sort of giant zither), I still 
find deeply absorbing and 
almost wholly incomprehensible 
— In the field of music, at least, 
the paradox is perfectly accept- 
able, Recent music '.Written for 
traditional instruments often 
sounds tike - an uneasy hybrid: 
alone among the postwar works 
we heard. Takemitsu’s Eclipse 
for shaku-hachc and biwa 
seemed to find a sort of poise, 
and an original voice, delicately 
between the old and the new. 


F alstaff/Geneva 

Andrew Clark 


There is so much of life and 
art in Verdi’s Falstaff that its 
true character can prove elusive 
in the opera house, as indeter- 
minable as the tunes that keep 
spilling from the score. The new 
Geneva production is one of the 
most successful l have seen, 
partly because the stage director 
Luigi Proietti and his designer 
Quirino Conti remain faithful 
to Verdi’s music, and partly be- 
cause the casting shows the 
same flair that distinguished 
almost every other production 
at the Grand Theatre this 
season. 

Proietti — one of Italy’s more 
reputable Shakespearean actor- 
directors bad only two pre- 
vious opera productions to his 
name, but the maturity, under- 
standing ’ and coherence which 
this staging breathed would put 
to -shame many a more 
established opera producer. 
The visual atmosphere chosen 
by Proietti and Conti is 
loosely that of Rembrandt 
and Vermeer. but give 
or take a little Italian flavour, 
particularly in the exquisite out- 
door terrace setting for the 
second scene, you could mistake 
any of the stage sets for late 
Tudor England in mid-summer. 
What this approach offers is a 
quaint, colourful simplicity, and 
a sympathetic - background for 
the pulse of ensemble and the 
projection of human foibles. 

The production does not make 
the mistake of -treating Falstaff 
as opera buffa. and for this 
Ruggero Raimondi deserves 
much of the : credit. It is 
Raimondi’s debut in the title 
role. In other parts he has 
demonstrated some of the 
qualities required of a good 
Falstaff. I always found him 
more convincing in the low 
baritone than bass repertoire, 
and yet he can bring to a role 
like Falstaff all the richness 
and grace of a true basso 
eantate. 


Raimondi the master of vocal 
nuance and the mischievous 
wide-eyed glance, is in his 
element as die fat knignt—a 
tall, physically extravagant Sir 
John, who will In time master 
all the mannerisms of port- 
liness- The vocal acting, from 
the bellow to the most honeyed 
pianissimo, is superb, and the 
portrayal, like the production, 
shows a nice sense of the 
ridiculous without having to 
play for laughs. 

In his scene with Alice this 
Falstaff could convince us be 
was once a dandy and a‘ 
charmer; but his best scenes 
were with Miss Quickly and 
Ford, where we see the vain- 
glorious in Falstaff side-by-side 
with the naive. In the last act, 
the pace sagged slightly, but not 
at the expense of the balance 
that Verdi's Falstaff treads 
between tragedy and generosity 
of spirit. 

Barbara Bonney as Nannetta 
looked and sounded a golden 
teenage beauty, admirably part- 
nered by Robert Gambill's 
Fenton. The Alice was Danlela 
Dessi. who showed some 
presence in spite of a frumpish 
costume, and whose voice 
possesses that hint of steel 
that marks her out for Verdi's 
more dramatic roles. Carmen 
Gonzalez as Miss Quickly was 
well-endowed in voice and 
manner, and Alberto Rinaldi's 
crisp, authoritative baritone 
was ideal for Ford. 

Jeffrey Tate was criticised 
locally for allowing the 
orchestra to play too loud, but 
in a largish bouse he can be 
forgiven that: and the spirit and 
brio with which he propelled the 
performance, especially in the 
ensembles dominating the 
second part of each act, were 
more than compensation. The 
whole production represented 
an artistic achievement of the 
highest order. 


The Lighthouse/Bracknell 

Richard Fahman 
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In the six years 'since its 
premiere The Lighthouse has 
a t tracted wide attention. Unlike 
the expansive Taoerner, which 
embraces musical and philo- 
sophical ideas of far-reaching 
diversity, this' opera finds 
Maxwell Davies keeping to the 
chamber-music scale that he 
used so often in the past when 
writing for the Fires of London. 
It makes an Ideal choice for 
•mall groups. • as 'Saturday 
nigh t's s uccessful production at 
the WDde Theatre, Bracknell 
showed. 

Not only the number of per- 
formers Is small. This Is a work 
which sets for Itself parameters 
of every kind.- It lasts barely 
75 minutes^. it inhabits (essen- 
tially) just one setting;' and its; 
dramatic material, telling the 
story of three lighthouse 
keepers who disappeared in 
mysterious circumstances, con- 
tinually looks inwards; explor- 
ing hidden feeling* of guilt and 
repression to explain events 
that might have had a simple, 
external cause. 

The opera’s strength comes 
from the way it fills its chosen 
ground with fertile ideas. All 
manner of sinister influences 
are brought to bear on the 
simple plot and Maxwell Davies* 
own libretto is not, it must be 


said, very subtle in this respect. 
(Some ghosts, a fog. a game 
with tarot cards and a sea beast 
are all thrown into the cooking 
pat) Bat the end result is 
neither too obvious not- too 
puzzling a scenario to lose 
plausibility. 

For the performers the score 
pushes up against its imposed 
limits. It would be difficult for 
anyone hearing the range of 
sounds coming from the pit to 
guess how many players were 
involved, especially when the 
execution sounds as brilliant in 
colour and detail as it did there 
with tiie twelve musicians 
under the direction of George 
BadacsonyL The singers, for 
their part, also have to stretch 
■ beyond - their -normal vocal 
ranges. 

Of the cast of three, the bass 
Jonathan Rob arts made a par- 
ticularly fine impression with 
his firm, well-placed singing as 
Arthur, the uneasy religious 
zealot. There were well- 
observed portrayals, too. from 
Neill Archer and Jeremy White 
as bis two companions. The ris- 
ing tensions between them were 
convincingly bandied by pro- 
ducer Dominic Barber, building 
up an effective evening of 
operatic suspense that more 
companies might think of taking 
on. 


£25,PQQ art prize 


Opera and Ballet 


WEST GERMANY 

Berlin, Deutsche Oner: Bigoletto, pro- 
duced by Hans NeuenfeJs, will nave 
its premier this week. Die cast in- 
cludes Ingvar Wixell in the title role, 
Barbara Hendricks and Dano Raf- 
fantL Salome, conducted by Hein- 
rich Hollrelser. has Lisbeth Balslev, 
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Ruth Hesse and Ingvar WbceQ In the 
main parts. Tristan und Isolde stars 
Ingrid Bjoner, Buth Hesse, Spas 
Wenkoff and MaztU Tahwla. Don 
Giovanni rounds off toe week 
(34381). 

Hamburg, Staatsopec The concert 
version of Bento’s MeBxtofele with 
Gabriela Benacfeova, Galina Savova 
and Samuel Ramey (351151). 

Frankfurt. Opera: Die Kntfuhrung ana 
dezn Scroll features Faye Robinson, 
Jobe . Kaufmnnn. Peter Blocbwitz 
and Uwe Feper. The week also in- 
ctades Hans ZenderV opera Ste- . 
phen Climax, produced by Alfred 
Kirchner. Dial Pasquale has Barba- 
ra Bonney and Bbdo Schwanbeck 


Opera: CendriBon, 

French, has Arm Murray i 
in the title role. Orfeo brings Kath- 
leen Knhhnann and Teresa Ringb- 
olt together (20781). 

Stuttgart, WDrttembergtscbes Stoats- 
theater: Dar Liebestrank stars Lu- 
cia AUberti <md Luis T.fana. There 
was mnch praise tor Jenufa when It 
opened. Also Mancm Lescaut and 
Don Giovanni (20321). 

PARK 

Die ZanberfUSte in Marcel BhxwaTs 
production tries to show the shaft of 
optimism vbtntng through the com- 
plexity and contradictions of Mo- 
zart's work which combines philoso- 
phical depth with tbe Burlesque at 
the Opfera Cosaque (432 9806 11). 


Satonunbo alternates with Don Quhc- 
otte in Rudolf Nuzeyev’s choreogra- 
phy and production adding a playful 
element of Cmnmedia defi’Arte and 
a lovers’ intrigue to the original op- 
era created by Petipa in 1889 to mu- 
sk: by Mbrkos. Paris Opera 
(42585022). 

Mozart Festival - Don Giovanni Is eo- 

^rhsbtn^oa Opera and the Theatre 
des Champa Elys&es, conducted by 
Daniel Barenboim, Orchestic de Pa- 
ris choir conducted by Arthur Old- 
barn in Jean-Pierre Fonnelle's pro- 
dnctLon at the Th6fitre des Champs 
Etystes (47234777). 

Tbs Wig ip wrUd^D m ^h w ^ ^te^b ri n g- 

ber violence in deciphering human 
nature and ber tenderness in under- 
standing it to the Theatre de la Vine 
(42742277). 

ITALY 

BBbn, Teatro aUa Scale: Eugene One- 
gin conducted by Sefi» Ozawa and 
directed by Andrei Konchalovsky, 
with Mirella Freni, Elena ZUh, Ben- 
jamin ijnwm (alternating with 
Angek) Romero), Neil ShicoS (Drier 
Dvorsky), and Nicolai Giaurov. La 
Martyrs de Saint Sebasfien, Debus- 
sy, conducted by Syhrain Cambrel- 

- mg and directed, and with choreog- 
raphy by Maurice Bfijart pji3§}.. 

Milan: Teatro Nuevo: The age of De- 
bussy: New ballets danced by Mail- 
rice Btjartis ballet du XXueme Sifc- 


■ de, with choreography by Marco 

. Berriel Bertrand <f At, Michel Gas- 
con! and Kyra Kharkeyitch to mo- 
de by Claude Debussy. Alban Berg, 
Erik Satie and Arah/ Anda la slan 
music (4L82.66). 

Turin: Teatro Begin: The Dance Thea- 
tre of Hariem in works by choreog- 
rapher Arthur Mitchell (548 M0). 

Naples: Teatro di San Carlo: Carla 
Fracd and Geotgbe lance in Proko- 
fiev’s Romeo and Juliet, with chore- 
ography - by Roberto FasdUa 
'(4L82J6J. 

Florence, Maggio Mosicala Fiorentina-. 
Teatro Comunale: Tosca Jn -a new 
production by Jonathan Mffler con^ 
ducted by Zubin Mehta, with scat-' 
ay and costumes by Stefasos La- 
zaridis. Cast includes Eva Marion 
(alternating with Sofia Larson), Giu- 
seppe GiBCOQiini, SQvano Canon 
and italo Tajo (27792236). 

Spolefo: (29th two worlds’ festival). 
Teatro Nuovo: Giancarlo Meoottfs 
La Santa di Bleacher Street con- 
ducted by Tziman Barto and direct- 
ed by the co m poser (33-111). 


. NETHERLANDS 

Amsterdam, Carre. Wagner's' -Die. 
Meistersinger from'tbe Netherlands 
Opeu and the Engi^ National Op- 
era directed by Mosbinslqr 

and designed by 'Hmothy O'Brien; 

: with the Concertgebouw Orchestra 

conducted by Edo deWaart Soknats 
William Johns, Kathryn Bauteyn,. 


Norman Bailey; Jard van Net (Tub). 

. (225225). : 

Amsterdam, Goncertgebouw: Luciano 
. Berio conducting a concert perfor- 
mance of his opera La Vera Storia 
-- with the cast Iran, the Florence pro- 
duction, inducting Iivia Budai, Vale- 
ri Popova, MRva, Roland Nolan and 
Lajos Miller, the Rotterdam FhD- 
hannonie and Le Groupe Vocal de 
France (Wed). (718345). 

VBflU - 

S t aat s opar: Orpheus. Ballet - by ’Hans 
. Werner Henze. Tosco; Carmen with 
Baitsa, Borovska.'Gykfenfeldt Win- 
- * saner, Carreras; Turandot with 
Jones, RicciareUL.(53 24/2655). 
VoBmopen BolenWtrt; Giustmo; Mad- 
ame Pompadour; Die ZauberflSte; 
Hello Dolly (53 24/2657). 

TOKYO 

Ball eta T rocritro ef Monta Carlo, the 
afl-male troupe in their panxfles of 
classical ballet The evenings' selec- 
tions indude scenes v froai Swan 
Lake, Las SytpbldC8,'$alnb&&m 
Dying Swan, Kant Hoken. Safi, U- 
Fort, Gotanda (4009999). .. 

SPAM' 

BarcekHta, La Trmohta reunda pff j 
. * spring stasta vStb Alfrbdtf-Krans 
and Edita Gruberova. Gran Teatre 
del Ltcau, Sant Pro L (3189277). 
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.The Athena Art Awards. 
winch bring the UK’s largest art 
prize of £25,000 for the winner, 
are to continue for a second 
year with some slight changes. 
There will be eight finalists, one 
of -whom Mts the jackpot while 
the other seven each receive 
asm. 

The main change is that 
Athena, the leading publisher 
and retailer of posters and 
prints to the UK, will not have 
automatic reproduction rights 
on the winners. It is believed 
that this deterred some entrants 
to the first year. Also, competi- 
tors ayfr 18 may send to as 
many; entries as they wish, and 


the selection of the judges will 
be hung at the Barbican from 
February 11-March 8, 1987. 

The closing date for entries 
is November 3 and all two 
dimensional works of art other 
than photography are eligible. 
Athena still hopes to negotiate 
the exploitation of some of the 
contributions. Its best selling 
poster, by Katherine Dickinson, 
was an entry in last year’s com- 
petition. If the company can 
sell 10,000 copies of such au art 
work at about £10 each, the re- 
sulting profit goes some way to 
meeting the £100,000 cost of the 
competition. 

A.T. 


Saleroom/Antony Thomcroft 

Of Fang and furniture 


Sotheby’s is enjoying itself 
to Monte Carlo. After raising 
£1,902,000 for a painting, admit- 
tedly by Mantegna but in a very 
poor condition, it sold furniture 
on Sunday for £*.634926, with 
a private English collector pay- 
ing the top price, of £567.907 
(well over double the forecast) 
for an ormolu mounted lacquer 
commode by •/ Weiswefler. a 
great- name -in late 18th century 
French furniture. 

It came from the collection 
of the late Charles de Pauw of 
Belgium whose forty pieces 
brought in £2.4m. There was 
one disappointment; a Louis 
XXV century marquetry centre 
table attributed to Boulle was 
unsold. 

A private American collector 
paid £42334B tor a pair of Louis 
XVI - cabinets attributed to 
Weisweiller while- a secretaire, 
which’ the catalogue could oat 

decide between Weisweoler or 

Washer as the maker, failed to 
find a .buyer to the auction 
room but was subsequently sold 
tor £208,517. 

la the general auction at Lotos 
XIV console- attributed to BoqUe 
and from the collection of A. 
Roussel went to an Italian 
dealer for £289,118. All told the 
Roussel contribution of 53 lots 
totalled £L588R00. 

Bade in London yesterday 
Sotheby’s was offering tribal 
art. It had a mixed reception, 
with a , total of £486,755 but 


30 per cent unsold, 
was a good demand tor 
roe Bento items but for some 
reason Fang figures (from the 
region winch is now Gabon) 
were quite out of favour. 

The top price was the £176.000 
EJP American private 

collector for a Benin bronze 
.Plaque depicting five figures 
wnicii was produced in the Edo 
ronrt around 1600. It is one of 
only 19 such plaques with five 
figures and is the last in private 
“aoas. The price was at the 

5^2?* the forecast 

Another Rerun item, an ivory 
armlet m the Shape of a 

Sw4ss Private 
collector tor £75.000: there are 
only five such ivory pieces 
taown. it to conjectu rally dated 
to the 17th century. 

The same American buyer 
jad msoo tor 8 Baga irood 
«to°L rare because the Bag* 
mmberonly around 60,000 as a 
tnbe. The same Swiss buyer 
Hunba wood stool 
for £17,600, below its estimate. 

The main disappointment was 
a fMlg male reliquary figure 
¥30,000 to New 
York 10 years ago but which 
failed to attract a bid yesterday. 
Another Fang figure also failed 
to find a stogie buyti despite 
*** it is considered to be 
one of the half dozen best Fans 
it *ad carried 
A £150,000 top (igHmalg , 
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that 
the 

Tynwald — — me imuq's 
parliament, which derives from 
the Vikings in 979 AD — should 
be able to build quickly on 
many changes made since the 
last election in 1981. 

One traumatic event spurred 
the changes: the collapse of the 
island-based Savings and Invest- 
ment Bank (SIB) in 1982 with 
£42m of depositors’ money. 

The collapse woke people up 
to the island’s inadequate 
inspection and supervision 
machinery and jolted them out 
of the backwaters of the off- 
shore financial world. Super- 
vision Of tile financial sector Is 
now professional, full-time and 
tough. 

Although some, complain that 
things may have gone too far 
the other way, many delight in 
the othej. implication — that 
the company that passes muster 
on the Isle of Man must be safe 
and respectable. 

Visible respectability of thin 
sort is vital to the island’s wish 
to develop as a major offshore 
financial centre. Finance is 
already the biggest industry, 
contributing more than one-fifth 
of- national income and nearly 
twice as much as tourism. 

The financial sector is never- 
theless underdeveloped. The 
deposit base In island banks is 
now well on the way to £3bn, 
but Jersey was already at £20bn 
when the. Isle of Man was pass- 
ing thp irr £ 2 tm qurk 1$ rQMWths 


t wa ca in m 

own time zone. Compared with 
tire Isle of Man, the Channel 
Islands are bursting. 

The island has room for 
growth in every sense of the 
word: property is relatively 
cheap and spacious, the politi- 
cal situation is stable, costs and 
taxes arc low. and there is a 
deliberately engineered absence 
of unnecessary restraint on 
business development 

These are the principal trends 
and developments that have 
taken place in the past three 
years : 

• Financial supervision: The 
financial supervision commission 
is now firmly established .under 
.Mr Mark Solly- - It supports the 
banking supervisor,' Mr Jim 
Noakes, who has now lifted an 
embargo on new licences im- 
posed after the SIB collapse. 
But only banks with established 
“names” need apply. Size is 
less important than proven re- 
spectability so “good little ’uns** 
we just as welcome as, say US 
giants. 

Insurance sector growth, 
supervised by Hr Duncan Neil, 
is slow but of high quality. 
Legislation has been framed to 
encourage insurance companies, 
which can apply for exemption 
from tax on profits deriving 
from risks written outside the 
island. - 

• ' This has, encouraged Equity 
and Law to set up~in‘ the ^past - 


island's, chief marine surveyor, 
Capt Geoffrey Davis, functions 
as an equally Tough shipping 
registry version of Mr Noakes 
and Mr Neil. The register is 
a subsidiary part of the UK 
one but since “ offshore ” agree- 
ments can be made with crews, 
labour costs may be as much 
as 50 per cent cheaper. 

Isle of Man taxation laws 
bring other advantages. Tyn- 
wald passed all the necessary 
legislation to bind the island 
to the relevant ‘ international 
conventions In 1984. Canadian 
Pacific and Ellerman have 
already registered ships , on the 
island and negotiations are well 
advanced . to bring in other big 
names. 

The aim is to be a respect- 
able flag of convenience. Rust 
Buckets, are not allowed and 
there has to be local man- 
agement . 

• Professional infrastructure: 
Panne II Kerr Foster used to 
dominate the island’s account- 
ancy profession, training most 
of the people who set up small 
practices. Peat Marwick, Touche 
Ross, Coopers and Lybrand. and 
Arthur Andersen have all 
arrived in one way or another, 
the latter two by moving in 
with existing local practices. 

Peats, which was growing 
quickly ‘ under its own steam 
and the ' leadership of Hr Peter 
-EeEUfllay, ihas. naw... -merged 


Hmw visits from Liverpool by 
Hr John Poirrette, a senior 
figure in UK operations. 

The big international firms 
will probably contribute much 
to developing both the financial 
sector and the shipping register, 
since they have caencs around 
the world whom they can intro- 
duce directly to the island. 

Getting this pert of the Infra- 
structure right is also critical to 
a sound financial sector as a re- 
sult of the amount of indemnity 
insurance which the Hanx 
Government now insists that 
auditors carry. 

In effect, this cut out small 
firms from auditing hanHng and 
insurance companies, adding to 
safety. 

The legal infrastructure is 
also being developed. Warn 
legal practitioners, who are 
called advocates and practice as 
both solicitors and barristers, 
have been criticised for keeping 
out people from other jurisdic- 
tions, even though local talent 
was sometimes not up to scratch 
in hnecnational legal and finan- 
cial requirements. 

ffliere are 40 advocates now, 
almost doable the number of 15 
years ago and Hr William rain , 
the island’s Attorney-General, is 
setting up much more intensive 
training for them. He expects 
about 50 to be orion gh eventu- 
ally — a rumour comparable to 
other offshore centres of riwii»r 


membership can make change 
difficult. Moreover, members 
of Tynwald are all independents: 
the chairman of the council has 
to achieve consensus on every- 
thing and can be turned out on 
a vote of no confidence. 

After this year's election, 
Tynwald will appoint the chair- 
man but he will pick his own 
team. Tynwald can reject if 
and tell hhn to try again but 
practical politics suggests that 
the island is now well on its way 
to cabinet government, with 
the office of the chairman of the 
executive council much more 
comparable to that of a prime 
minister’s than ever before. 

Reinforcing this will be a 
ministerial system that will 
overcome the problem of the 
boards. To make this work the 
present 26 government depart- 
ments will be rationalised hi to 
nine. Dr Mann expects massive 
reductions in bureacracy and a 
gove rn ment capable of respond- 
ing quickly to poltical, social or 
market needs. 

It will also be a national 


government of independents. If 
it had to be painted a political 
hue this would be very difficult. 
The chairman of the Finance 
Board— the island’s “Chancellor 
of the Exchequer” — is Dr David 
Moore. He thinks the island is 
f undamentall y Liberal - Social 
Democratic in outlook. 

The need for consensus and 
compromise reinforces this,- as 


does the small size of the com- 
munity — 65,000 people — which 
is probably an insufficient 
critical mass for factions to form 
effective parties. 

The new structure, however, 
will enable a clear line to 
emerge on one major constitu- 
tional issue — abrogation of the 
customs agreement with the UK. 
This upset the manufacturing 
sector when it was first mooted 
three years ago because of fears 
that different rates of VAT 
between island and mainland 
would create export barriers. 

Now, people are beginning to 
see that it might confer more 
widespread overall advantages 
for the island’s economy, 
especially tourism, enabling 
ferries to become duty-free and 
boosting the retail sector via 
tax-reduced, if not tax-free, shop- 
ping. 

Moreover, there is an import- 
ant political point: the Isle of 
Han has competed with the UK 
for rich or talented residents by 
having much lower direct taxes 
(a single rate of 20 per cent). 
With a British government aim- 
ing for lower direct taxes but 
possibly higher indirect ones, 
the island may need to compete 
on VAT too. which it cannot do 
unless the customs agreement is 
abrogated. • 



Our independence 
means your freedom 
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International 
tax planning and die 
Isle of Man 

For a copy of our booMet, 

“The Isle of Man in International Tax Banning," 
contact either 

Roger Bans at Clark WhitehiU Harper in. Douglas 
on (0624) 27335 

or Philip Willoughby at Clark WhitehDl in London, 
on (01) 353 1577. 

^ Or use the coupon below 

[mi ClarkWhitehill Harper 

Chartered Accountants 

A member firm of Clark Kenneth LeventhaL 


Tb: Roger Barrs, Clark Whitehall Harper PO Box 104, Victory House, 
Prospect Hill, Douglas, Isle afMan. 

Please serid me a copj of Tht Isle at Man in International Tax Planning’ 

Name 

Company — — 

Address 


FT-24-6 


Charles Cain & Co. 

International Corporate and Trust Consultants and Managers 

We specialise in designing and 
managing Trust and Corporate 
structures on an international basis. 

Whether your need is a simple 
investment holding company, or a 
complex multi-jurisdictional structure 
we can advise on the most effective 
solution. 

And afterwards we can manage rt 
to ensure that it performs for you as 
you need. 


Charles Cain & Co. 

38 Finch Road, Douglas 
Isle of Man, British Isles 


Telephone: (0624) 26931 
(International) 44 624 26931 
Telex: 628331 A/B CAINCO G. 


INTERNATIONAL INSURANCE BROKERS 

J. M. Pearson 
& Company Limited 

(Incorporated in the Isle of Man No. 6729) 

Telephone: DOUGLAS (0624) 23954/5 and 21276 
Telex: 628576 JMPMAN 




Registered Office: 

68 ATHOL STREET, DOUGLAS, ISLE OF MAN 


ISLE OF MAN 2 


Banking 



to arrive 


IT IS a little unfortunate for 
-the Isle of Man that when it has 
Anally got its financial regula- 
tory plans organised, the major 
international banks have turned 
their attention to the Third 
World debt crisis or, more posi- 
tively. to growth in toe securi- 
ties markets around the world. 

Either way, their enthusiasm 
tor new branches in locations 
such as the Isle of Man is dis- 
tinctly limited. ' 

Manx officials note that 
several of the big banks have 
shown some interest recently, 
but are under no illusions that 
they are doing more than up- 
dating their flies on toe island. 

“We would dearly love to have 
a major US -or European bank 
set up here," admits Mr Jim 
Noakes, the island's banking 
supervisor, without suggesting 
that any breakthrough is just 
around the comer. 

He remains optimistic that in 
the longer run such major inter- 
national banks will recognise 
the Isle of Man's attractions, 
-which include availability of 
staff and office space, good com- 
munications, a position in the 
European time zone, and 
political security: 

Mr Noakes might have added 
that Jersey is crammed folk— a 
reason, .tor example, why Buy 
West trust has decided to make 
toe Ide of Man Its European 
headquarters — while many 
Caribbean offshore centres are 
tainted by political uncertainty 


or corruption. 

. . Unfortunately - toe- island's 
own big sfeahdal, arising from 
toe 1542m collapse of the Savings 
and Investment Sank four years 
ago, continues to 'cast a. shadow 
over toe financial- scene. A still 
secret government report cm the 
affair could create a stir if it is 
ever published.', while legal 
actions against toe government 
by depositors are- pending. 

Nevertheless, -banking. -busi- 
ness is good- The latest figures 
show that deposits . With. Manx 
banks xose'by-'a' record £H#m 
in the first quarter of '1986 to 
£2J75bn, an increase of 26 per. 
cent over toe year ended March. 
The reasons for this acceleration 
are not dear, hut nrty be con- 
nected .with new business in 
shipping; insurance and invest- 
ment 

.Growth 'to deposits' by main- 
land investors seeking to. avoid 
the composite rate tax imposed 
in last year’s UK Budget is said 
not to have been as big a factor 
as was . originally - expected, 
although some effect has been 
seen. The TSB (Scotland), tor 
instance, set up a new branch 
on the Ide of.- Man last year 

Specifically to handle. non-CRT 

JMid- liM pHll> ^ .m 

so far. -y 

' Elsewhere,- the establishment 
early- in June ofth»islind?s.first 
association of -Overseas bankers 
may one day be seen as a land- 
mark, though the initial roll is 
modest at just eight members. 

Mr John Sale, . general 


manager of the Isle of Man 
Bank — -ml JadegendenHygan-. . 
aged unit of the National -West- 
minster group-says' that- the- 
island's banking . .. sector • is 
expanding, healthily. “The gov- 
ernment are right in being wil- 
ling to license only top class . 
names," be suggests. “It is only- . 
a matter of time before we see 
results from their policy." . ; - 

There are at present' 44- 
licensed banks on toe Isle of 
Man, and . 10 companies with, 
deposit-taking licences. A mora- 
torium. on new licences was 
, lifted last year. foUowing .toe 
development of tins- new regula- 
tory framework under toe Fin- 
ancial Supervision Commissi on, 
but only well-established banks 
need apply. 

-"We decided .not to license 
any more private banks," Mr 
Noakes says. The pto Wems of 
controlling changes of owner- 
ship were more than a small 
centre like the Isle of Man 
conld contemplate. 

-During toe- troubled period 
that followed the SIB collapse, 
several other, banks left the 
island, -or were- squeezed- out; 
but those that remain are trad- 
ing profitably within the FSC*s. 
new .rules. - 

New banks ace welcomed; text - 
Mr Noakes warns: “We-are. very, 
tough. We Drily want prime 
quality institutions. We don't 
want brass plate operations. A 
bank has to have ' staff and 
premises. We are an under- 


developed offshore centre and 
we want ml operations" 

• Mr Mark Solly, director of the 
FSC is alsb involved with regu- 
lating-other' forms of financial 
service businesses, in elud in g 
investment managers, of which 
there- are 40 or more ' on the 
island with so-called Section 7 

licences under the 1975 Banking 

■Act But- insurance has been 
hived off under-' a separate 
authority.. 

« - :Ohe of Mr Sony's current pre- 
-bc&dpatitms is whether the Ide 
of Man wffl receive “Designated 
Coupttyf status under- thejraw 
UK'-timantial r services legisla- 
tion./-. . 

Such- status would help Manx 
firms to sell into the UK market 
but on.-the other .hand the UK 
Secretary of State for Trade and . 
Ind ustry . would be able to 
specify toe Classes of schemes 
-to which any concessions would 
apply, and Manx unit- trusts, tor 
example, might therefore be put 
into a kind of UK straigbtjacket 
- However, it -is -realistic to 
expect that any offshore centre 
will 3iave to be vexy . careful .in 
its relationships with the main- 
land. or invite r e tri b u t iv e legis- 
lation -tg the, Channel islands 
did two. -years agu over the so- 
<alfed^lT-up?>fiindy; - 
> . In fany '-case; . much of the 
marketing -effort of- toe Manx; 
offshore financial sector is 
focused on the British expatri- 
ate market, in areas such as the 
Middle East tor those in employ- 



Financial supervision 

Confident of firm control 


ROYAL ASSENT received 
earlier this month for the- new 
Insurance Act «hnni<* mean that 
the Isle .of Man will be able to 
promote its attractions as an 
offshore insurance centre 
bolstered by the confidence that 
It can maintain consistent con- 
trol over companies in toe 
sector. 

This is the second recent 
piece of legislation affecting 
toe insurance sector. A tow 
years ago the island passed tax 
legislation which allowed it to 
promote itself - as a base for 
offshore insurance businesses, 
including the "captives" which 
are often set up in offshore tax 
havens by major industrial com- 
panies. 

The island has enjoyed 
modest success in , attracting 
'captives, with 29. establistt.e4.so 
tor and others being licensed 
at toe rate of about one a 
month. The current tocos is cm 
specialised risks, such as pro- 
fessional Indemnity insurance. 
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Protect and build your wealth 
with the security of Royal Trust 

Royal Trust Is one of Canada’s largest financial institutions with an irrtematwnai . 
credit rating comparable with the Canadian Chartered banks. We were the first 
North American financial institution to be established in thelsie of Man. 

When you oome to Royal Trust you benefit from the security and experience 
of one of the Isle of Man's largest financial Institutions and from the Island's 
reputation for confidentiality. . 

Our competitive range of offshore financial services include: 

•OFFSHORE DEPOSIT ACCOUNTS 
Major currencies at competitive rates. Interest paid gross.. 

Minimum £2000, US & Canadian $10,000. 

•HIGH INTEREST OFFSHORE CHEQUE ACCOUNTS 
•INTERNATIONAL INVESTMENT MANAGEMENT 
for individuals, trusts and investment companies.. 

• SCHOOL FEES PROVISION 

• COLLATERAL AND BACK TO BACK LOANS . 

• UJC MORTGAGES FOR EXPATRIATES . 

Royal That Bank's principal place ol bwftmm Is Pn the Ms afMan arid the paid up 
capital and reserves wore £2031000 on aONovemtoer W6S. 

Deposits mads with aflteM ol RoyalTrust Bank (Me of Manl in tfietata often are 
not oovered by the Dapoatt Protection Schema under thoUK Bantdne Act 1979 
which appQea only in Ihe UC 

For further information ploaea Min Via coupon below or cal 811 Co wtaompflM} 29621 

fTo' Mr. W. S. Cowre. Royal Trust Bank (bis of Man), . - . ” 

• 60/62 Athol Street Douglas, Isle of Men. Telephone: (0624) 29S2L*Mex; eto520.. / 

Please send me tuH details of your offshore services. 


Address 


L _ =r= == :__ggj 


ROYAL 

TRUST 



A Comprehensive Professional Service 

JK is the bland's leading private trust company specialising in offshore company 
structuring and administration. 

K serves personal and corporate clients from over 60 countries and today 35 
professional staff support the Directors in providing clients with a personal 
service which is second to none. 

JK would like to serve you. To receive a copy of our free comprehensive 16-page 
colour brochure or to arrange an initial confidential discussion .without any, 
commitment telephone Andrew Sebastian, B.Sc.(Econ.), F.CA, Toll Free on 
0800 269900 or write to him afc- 

P.O. Box 10, Tower Street Centre, Ramsey, Isle of Man 

Telephone (0624) 813571 Telex 028488 ADMIN G Fax GpU/lII 0624 815697. 


rather than the reinauranoe- 
liriked activities -which boosted 
the -growth of captives a few 
years ago. v j 

But the Isle of Man remains 
a long way behind Guernsey and 
has- not begun to dent the inter- 
national domination, especially 
of American-based business, 
enjoyed by Bermuda and the 
Cayman Teiawia. 

Yet Mr Duncan Neil, insur- 
ance supervisor, seems happy 
with a steady rather than spec- 
tacular rate- of progress. “I 
don’t want tite Americans to 
view us as ah alternative to the 
Caribbean," he says: ‘ 

The island's reputation. as an 
honest cexrtre'of insurance busi- 
ness is the first priority- la say 
case, brass plate activity such as 
tout of the -'captive* is r qt rela- 
tively little value f" , '£lte 
economy of toe Isle •' of M an. 
It .is more important that it 
should attract insurance com- 
panies keen to set up genuine 
trading businesses aiming to 
sell into the offshore markets. 

Such companies will employ 
administrative staff locally and 
take up office spacer providing a 
valuable boost to the local 
economy. The biggest existing 
example Is Eagle Star, which 
came to the island some four 
years ago and is now selling 
policies at the rate of £50m a 
year, largely to expatriates. ■ 
Eagle Star has just moved 
into smart new offices in the 
centre of Douglas, and there are 
plans tor a substantial . rise ,ia 
staff levels. Another sizeable 
offshore life operation on the 
island is that of Royal Life 
International, renamed after last 


year's takeover of Lloyd’s Life 
by Royal Insurance. • 

The island's government 
would ^also like to see the de- 
velopment of general insurance 
and reinsurance, businesses 
aimed at international markets, 
and taking advantage of toe tax 
exemptions available to com- 
panies trading offshore. Ibis 
type of business has not got off 
the ground yet. however. 

Mr Neil foresees that toe Ide 
of Man could develop as a kind 
of fringe to the trig London in- 
surance markets. At toe moment 
.companies find it necessary to 
maintain offices and staff in Lon- 
don, but in future- it might be 
possible to carry on at least 
some types of activity through 
screens and -.other electronic 
link-ups. 

7-.^ Another ,idea.A(wtQd.4]y:Bir. 
Neil in -toe -past has beetr that 
of an . "insurance exchange" 
through which- industrial com- 
panies could trade their insur- 
ance requirements. This plan 
appears to have been put into 
cold storage for the time being, 
but provisions tor such an ex- 
change .has been made in toe 
. n ewf legislation. "We could acti- 
vate It fairly quickly," Mr Nell 
says. 

The new framework for insur- 
ance regulations was devised by 
a working party -consisting 
largely from Lloyd’s Life and 
Royal, and. Mr Roger WheweH, 
an insurance specialist from 
accountants Peat Marwick in 
. London. ‘ . ^ A -v . . - .. .. 

He' defines toe ahn of the act 
as to provide flexibility and toe 
minimum of bureaucracy while 
..at the same time discharging 

_ , . . "• 1* , ' 

Shipping register 


toe government’s responsibility 
to maintain a sound and orderly 
market and . to -protect ■ toe 
island’s reputation. 

Rather than follow the UK 
-pattern whereby insurance com- 
panies issue only superficial 
shareholders' accounts but have 
to file extremely detailed 
separate returns with the De- 
partment of TTade and Industry, 
toe Isle of Man has opted to 
improve toe quality of toe basic 
shareholders’ annual report. 

- Two local directors of repute, 

or -a' registered local insurance 
manager, are required. The 
idea of this is that the insur- 
ance supervisor will be able .to 
find people oh-the island ready 
to. take responsibility for an 
insurance .company’s actions, 
-.and' will' not hare to chase 
•'Attdowy r : • rfririmdv - SaV; 

'-The ’Caribbean .' m 

- An insurance - authority has 
been established, independent 
' of toe Financial 1 Supervision 

Commission which looks after 
banking and other financial 
sector activity^ To begin .with 
it -win have to look after no 
mdre than about 40 ‘companies, 
but toe' hope is that this figure 
will grow, though not so fast 
as to put a. strain on toe re- 
sources available to support the 
new regulatory framework. 

Duncan Neil points out that 
the rate of expansion will de- 
pend. on factors beyond toe Isle 
of Man’s control. But he is 
satisfied timt the -opportunities 
‘ offeiHT by’th^'HTihtrare . now 
'.widely: known:. 


Jim Noakes: no brass plate 
operations. 


meat, and the Costa del Sol for 
those enjoying retirement in toe 
sun. 

- Much in this .bittiness depends 
on reputation, and a speedy 
and dignified settlement of the 
Saviqgs and Investment. Bank 
affair would . be the biggest 
single boost timt the Isle of Man 
could hope for. ' 

- Four years after the bank 
toiled in July 1982 there are 
still many loose ends. For in- 
stance, the island’s chief judge. 
Deemster Arthur Luft, is at 
present deciding what to do 
about toe official inspectors’ re- 
port on toe circumstances of the 
collapse. 

He could detide to publish it 
in whole or in part; or. to with- 
hold it on the grounds that it 
will form the -basis of criminal 
prosecutions ami might be con- 
sidered to be prejudicial. 

A complication is that the 
contents of the report, if they 
contain- cxititism.' of- the. -govern- 
ment - regulators of toe day. 


Mark Solly: questions 
designated status. 


of 


might have implications for 
separate actions currently being 
pursued by depositors against 
toe Manx Ci-vemment for 
alleged negligence in toiling to 
prevent the bank's collapse. 

. The government had a set- 
back. in this respect a few weeks 
ago when toe Deemster ruled 
that one of the suits, by a com- 
pany called Coltsfoot, could 
count as a consolidated class 
action on behalf of over BOO 
other depositors. 

This would make it easier for 
small depositors to take legal 
action. But a government appeal 
against this decision is pending. 
•' To the present regulators, who 
were appointed after the Sav- 
ings and Investment Bank 
failure, this affair is unfortunate 
ancient history. Mr Noakes says 
that his only interest in the 
' inspectors* report — which he has 
not seen — is in its possible les- 
sons for the future. 

Barry Riley 


Aids and incentives for industry 


CAPITAL GRANTS 

Forty per cent af costs of new b uildings , building Improve- 
ments, new plant and' machinery. 

OPERATING GRANTS 

First-year expenses: 40 per cent of non-recurring, commis- 
sioning and running-in expenditure, including casts of 
transfer of equipment and key personnel. 

Training -costs: 50 per cent of special training costs in- - 
cured- by employers operating, an approved training 
scheme. Separate assistance is dne.gtven towards appren- 
tice training. 

- Marketing costs: 40 per cent of costs of speefie new market- 
ing/ 


to conserve energy and reduce costs. 

Microprocessing technology: 40 per cent of costs of 
employing consultants to advise on methods of applying 
micro-processing technology to manufacturing processes. 

LOANS 

Fifty per cent of working capital requirements at modest 
interest rates with deferment of .commencement of repay- 
ment for two .years. 

RENT REDUCTION 

Should a company with an approved project wish to rent 
a new factory from a private developer— rather than hnlld 
-its own with grant assistance — toe rent to he paid win be, 
reduced to reflect toe value of toe grant foregone. 

TAXATION ON PROFITS 

Income tax rate is 20 per cent payable on undistributed 
company, profits. There are substantial first-year capital 
allowances on investments • In buildings and plant and 
machinery. . 




Barry Riley 


- \ ‘ : 'T V J 


British but cheaper 


CANADIAN PACIFIC is the 
latest recruit to. the Isle -of 
Man's new and growing ship- 
ping register, joining EUerman, 
the first big name to register 
after the Manx government 
passed the necessary framework 
of marine- legislation in 1984. . 
More than 40 ships are now. 
registered at toe four Manx 
ports. • 

Other international , shipping 
companies are in an advanced 
stage of negotiation and the - 
register is expected to grow 
quickly. The register is a sub- 
sidiary but independent of toe 
main British one in the same 
way as those of Hong Kong and 
Bermuda, so British safety 
regulations apply. 

It Is open only to British 
owning companies but that does 
not stop foreign shipowners 
transfer ri ng ownership ap- 
priately so as to qnalify. 

•. The principal benefit of 
registering in the Isle of Kan . 
is in wage costs. Crew agree- 
ments are negotiated on off- 
shore" terms, so that - they also . 
benefit -from the island's low 
tax regime and are* not subject 
to UK pay-as-you-earn, though 
crews take care of their own 
pension arrangements. 

The resultant packages mean 
higher pay for -crews but reduc- 
tions of as much as 50 per cent 
in total personnel costs to toe 
employer, compared with what 
has to be paid under union 
agreements if a drip , is regis- 
tered at a British port 
: Other ‘I financial .benefits ' 
include . 100 per cent capital 
allowances in the first year or, 
alternatively, toe company can 
register as tax-exempt and pay 
no tax 'on profits accrued out- 
side the island. The island 
government acted 'right front 
the outset to counter criticism 
by the National Union of Sea- 
men that the. register might 
become a haven for sub- 
standard ships looking for a 
cheap flag of convenience. Zc did 




Captain . Rojbte$ Speedier office niove ahead. o€ 
legislation 


so by adopting , an approach to 
inspection as- rigorous as that 
in . the island's financial services. 
- Capt . Geoffrey -Davis, the 
chief marine surveyor, has two 
assistants, one a specialist in 
marine architecture and toe 
other- In engineering. Ships 
have to be inspected at. least 
once every five years. . 

Standards are also-being kept 
up , by another . condition of 
registry-rvessels '• havfr - to be 
owned or managed on the 
island. TCie shipping equivalent 
of. the a^ontee,tondIord.jhere- 
f ore ‘ need wt apjpIK -What .this 
means , .in pra cticer-ls . consider- 
able opportunities. _ for -.ship 
management 'companies. 

Denholm and yPallems have 
each. set. up offices and expect to 
do wtiL Denholm's .-operations 
are run. by-Capt' Itobert Speedie, 
who moved from the group's 
Glasgow, base to. set them up 
ahead . of the. legislation being 
enacted, so* as tb be ready from 
day one* 

Success can be' judged' from 


the growth In numbers of staff 
employed, from seven to 90 in 
. two-apd-a-half yens. ■ • 

- Wall eras - has . . also - brought 
jobs, -, employing - nine, and 
Canadian . .Badge-, is • storting 
with one. person to -manage toe 
-two bulk solids carriers it has 
registered so ; far.' Other- ship 
management companies^ to- 
gether with- drips already under 
diem, are in the offing,. . 

• .Capt Davis' says: “If UK 
owners, come to Ibe Isle of Man 
they feel- happier than going. far 
’Sway, say; to toe 1 Bahamas. - We 
ten be regarded as -a respect- 
able convenience ' flag, ratiier 
•.than a flag of convenience with 
.all. • .toe - .connotations.- that 
-implies.” ,> r :■ vi 

■ As to tog flag ftstift- Manx- 
registered /ships -stUb ffy the 
: nomar Red Ensign, indicating 
British ownership- Only ‘-if .the. 
ship is Manxewned wat it fly 
the Red Ensign decorated; with' 
the Legs of Man. ' 

Ian Hamilton Fazey 


Our Isle of Man office may be relatively new but it has 


i Of Ctortcr^Accomfrants.“A firm which can givb 
In-depth advice cm any aspect of accountancy, finance or 

cCIsle ofMan baised businesses to grow. Could yours be 
next2 T&fmdout morc, fust callDsvid Burton cm 0624 
> 323& or write to him at tbe.addiress below. 


The Business Partners 

Un ited H oasc. 14-16 Nelson Street, Douglas, We of Mag 
Telephone: 0624 72332. Tetac 628546 TOUCHE G. Fax: 0624 72334. 




SARASIN (ISLE OF MAN) LTD. 

Portfolio^ Trust and Company Manage m en t, 

• . Fat farther inlormetlon please eanzaa: 

RoiwW BMharwn SARASIN (I8U OF MAN] LIMITED 

. Lome Houw. Cas tte tewn. iti« af Mn ‘ 

Telephone : 0824 823S7B Telea: 6298B S 

.. .Oubaidiacy of A. SARASIN & ClE, BANKERS 

EateblUbwl in Beale Snco iMI 


Rasta . - . Zurich 
Isle of Man 


USA 


London 
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New residents 








S ' a tUi. 


IMMIGBANTS ! are iwt ailed 

nsEMt** sra 

sswas-M^-'ia 

grants fcave,.* differentname 
yet^to liemselTOs,: however- 

•rawsaiiss 

tag there. . . •■; ; 

In deed, there jnay -fee more 
stem-overs . than- anyone ever 
i. Accordtag to ‘ a 
«noy b y Mori , oomiQgafeiooed by 
f* P governr^ . and published 

seat .by. their coxtroemtes or 
othMWw hadv>«© real choice 

aj moving. i ‘ 

^Betog^sent-overfe not like 
transportation in days" . of old. 
For most, island life quickly 
charms them into permanent - 
residence. As Ur John Sands, 
who runs Aero Designs, the 
Short Brothers subsidiary, pots 
H took about six months 
for the 'penny .to drop. Then it 
■was a matter of ensuring that 
I would - have no- reason to* 
leave.": •■ 


He was sent by the Royal Air 

Force to command a now-disused 
bombing Tange in. the Irish Sen 
His eventual' move' to Shorts 
fitted neatly. The aircraft com- 
pany could hot get enough de- 
signers to work in its Belfast 
headquarters so It set up on 
the island seven years ago- asd 
-will have 50 employees by the 
end of this year. - 

Many . of them are come- 
overs but -others are local re- 


fers of transport links and 
energy. 

Talking to come-overs, It soon 
becomes dear that it is mainly 
a matter of adjustment. 
Although some people never 
settle, most soon start to weigh 
the good points against the bad 
and find the scales tilting 
heavily in the island's favour. 

"Quality .of life" seems to 
assume greater importance as ! 
people experience it Factors I 
scoring highly in the Mori sur- 
vey Included a low crime rate, 
relaxed life-style^ scenic beauty, , 
a safe- environment for Child- : 
ren. a friendly local population 
and low personal taxation. 

One of the latest new resi- 
dents is Ur Jeremy Hewlett, 

who opened up Equity and Law 

International life assurance on 
the island last July. 

He was already an islander, 
moving from the Channel 
Islands. What motivated Equity 
and Law was the developing 
Manx legal framework aimed 
at attracting insurance com- 
panies. 

Lloyds Life and Eagle Star are 
long-established, but Allied 
Dunbar are also newcomers. Ur 
Hewlett says; “ We were getting 
a lot of inquiries from the ex- 
. patriate market but we're not 
happy with the legal framework 
in Jersey. The expat nuurket is 

■■ JohnSands: no reason to leave after adapting to Island life SlloS^yL^wPiimSid to 

• 7» operate offshore and came to 

on and off the island; as weU-lhe people either adapt and adjust hopefully, growth. Immigration In the Mori survey, low com- Duncan Neil, the insurance 
Ugh cost, of the locally- or they go. is theoretically open to anyone nautical stability- supervisor, 

generated electricity. Other Even ax years ago there was and the days when only rich, wJIZZli „ n .nn. „n nmJJ “We discovered that the Isle 

rfioHVue mum* »» an iMtniltt mi Du* inlmit nf * lsa PCTSOIUU reSSOOS Bit KOTM nf Van Tiber l. w hum Mm m 


Ugh cost. «f the 
come- generated electricity. 


locally- or they 


-others are local re- disMkes among new residents an attitude on the island of “ If natvttmng come-overs were f BaP A 0Mt m 
andr-crtoeal far . the 1 were- poor dropping . facilities yon don't Hk» M, there's a boat welcome have, long gone. ““f® 


i^aod — three ■ technician ap- .and a' higher -cost of living: -A at nine o'dock every morning. 19 


“ We <«scavered that the Isfe 
of Man has law, space, room to 
per^ em t, wi th grow and a government com- 


preoticee have been taken - on . third of wives interviewed com- This 


four years running. Mr jdateed -of isolation. 


is in a position to ensure feat 
come-overs make their . de- 


with the 


5<umayvn w miti .. Hint : ami mliMiuflnl 


controlled, however. 


people who had arrived during mltted to e^ansian of 


These - are the sort of prob- island leaders, anxious , to do-' were rated'poor by 70 per cent, petitors, operates several funds, 

>nc tii • Tia amantaJ mi -m vplnn +h» VfflT MWnMn* Th» engineer WOO movea tOUOu tUBL lnl | M TUI, Mnt mmnlahwa some aimed it Tnr roef/tonf. 


the past five years. ■ - 
However, Sea 


financial sector.” 

Hie company, like its com- 


r 


disadvantages of island lUe 'or native resfrfent^ta; the- > Mori 
clearly as well as the advant- survey' rated * the problems as 


temporary housing "for key wop- gf* ai«_roui QPoc ^ ■ l | fl ii neS fl C supply of mans- UK, the Manx government’s new 

kers. - ■*.: • **4°uq£ V*b. NeverthdSn only a quar- resMent policy ensures that only 

The- new residents policy is a * er * wb0 schooL K_ -a > — . — — *— — v^£ 


*8®- much less important than the The- new residents policy is a * eI * . ~° le " sc “°“‘ ter of businesses would' not reputable companies, which 

These -merged - in the Mori newcomers did. They . also. over- aimed att a ny one who will bring Companies’ motivation for .make the same relocation deci- could not afford the opprobrium 

survey as the cost and incon- estimated the island's advaa- skills to the island that wot moving to the island centres slim again — and then became ■* home if they behaved badly 

venience of. tnrveX' and transport tages, which . 'suggests that -generate - economic 'activity and, ' on fiscal matters and island life. - of -the peculiarly "island? too- offshore, are allowed to operate. , 


ter of businesses would not reputable companies, which 
make the same relocation ded- could not afford the opprobrium 
slon again — and then became ■* home if they behaved badly 


Midland Bank 
Trust 

Corporation 
lisle of Man! 

Limited 



Manx Telecom 


IT TOOK. £rit 
. than four, moot 

amis 


I. -Telecom less there te to be an adequate return otfifeix -win not and there may Ax if to emphasise the point the 
►to beat off the On the investment which the . cwea.haxre-tohe some which am *ext day fog disrupted Ronalds- 
» and 3yire- company J* making - and,' -eon- higher than tmthe mataland be- « way Airport and he missed con- 
bsidlary' and sequentty, . any hope of efthcr ‘M;niiiAf-rtiA tii[ ji AfM -)iiM nesting flights to Jersey, from 

itayMt m rtaraa fl iwpft a l jprovMa. ter Jeanagpri. ante* ou-sf ' iMalKli* dan; tp go; to 

tW|er«ees tericfftunUd teemrlCa^c ifttt ' * • ' 


■ Mr Hewlett's company, which 
trades through brokers, agents 
or nimfiar intermediaries, 
received L800 inquiries in the 
first week when it announced its 
new Isle of Man schemes. The 
move has brought in six come- 
overs while creating six addi- 
tional local jobs. 

His only complaint Is the cost 
and inconvenience of transport: 
An if to emphasise the point the 
next day fag disrupted Ronalds- 


the teieconmnmicatK 
for tiie Is^ jrf.Mwl. 


lers; 'And' 


Wttt-for 
E' amahs 


oir.-r 

“Slh terief finsnfcial tenmrManx 


growth In botii-the sfae_ and te- Tetecoufs-snocres is 


But that wasnntfy the begin- quirements -of- :the busineKS . ron : tjj a -growth i rf tho 


laisig - of ; lengthy negotiations users - '“ 

.with -the -government, -over 'AH' of which means some 
exactly how. tbose services will tough decisions' on the mew 
be.provided when the franchise turn struct u re . Historically, 
.comes into operation on January charges in the Isle of Man were 


But that is Island life.. Local 
people say you cannot have 


1. 1987 fiNd an initial 20-year set at the same levd as the test 
period.. There ,are -several con- of the UK hot, hi making its 


users - • “ -a business centre. Without that ever yti*ta* Snd that business 

AH of which means some the island -wBl- have a huge, Potential and keeping more , of 
tbutfi decisions' on the 'mew" gleaming system tfeming very T® 01 P 1 ®™ “od income goes a 
tamf - Structure. Historically, expensively, tcr'-r.-. way towards easing any 

charges In the Ide of Man were * - •• pain. 

• ' Stmut Akaander Ian Hamflton Fazey 


flicts of interest ta ''be resolved, pres 
For the company which vdH 
take over the service on -that day ““ 
will be -Manx -Telecom ■ and it 
will be expected to stand alone, 
fight atone and make profits aesr 
alone while at the same time It 


presentation to the Ide of Man 
Government, British Telecom 
said "developments in recent 
years have made a different 
approach now -both possible and 


It went bn to say that Manx 


providing a public service. .It Telecom woidd be free to estab- 
wfll have to fulfil aU the lish its own tariffs and set prices 


5 - !? C 'oiporatc Management 
^Corporate aiul Perst.'iuil j'n.ist Ser\ ices 
Almost me ni M.inaeement 
^Oflsliore Hanking 

^International Banknm. 'i rust and 
'Investment Services 


! ' -I Uira-or tl-..- : ; : i i - a-iiUnji ik 
Midl.i:nt H.iiik 'iViis: ( ( a- -r:a i- r.\ i Ni-j \ 1 ;> 1 1 1 l.-fniiioe. 

PC) Bex ]i‘ Vino:'!.! Sr ' I )-. 'u^h-x. Misti. 

I'eiOphrnv.': I k s -- 2 .' i IS l ' iei'.'v 

.Miati! \t: V, i; 


Midland Bank Trust Corporation 
[Isle of Man! Limited 


tailored to meet the- 
the: island's - 1 ' bom- ’ 


an those J negbtia.abqS,' complete v needs ; of ' the' ; island's 
a major investment programme minuty-T :r " 

*?(l -satisfy 'the differing needs L ; without making any promises. 

2ni ? tenrtt JSSS«if akerS “ d Wmal policy statement 

village communities. went on to w that one of the 

Although a wholly-owned sub- .options included a. reductiqn in 
sidiary of British Telecom on call prices in 198-7. So can 
the mainland, it win have to subscribers look forwai 




Of course you 
have a contact in 


the Me of Man. 


Ifs us, Peat Marwick, one of 
Britain^ leading firms of chartered 
accountants and business 
advisers. 


Not only do we have 359 offices 
throughout the world, but we have 
had one for some time in Douglas, 
Isle of Man. 


We have been there over 14 years 
and whether you’re interested in 
exploring banking regulations, 
establishing a captive insurance 
operation or finding out about the 
taxation implications of carrying 
on a business in the island, we 
can help. 


In fact, what our Douglas partners 
know about the Isle of Man can 
fill a book. 


And so we have published 
Investment in the Isle of Man,* 
which is yours for the asking. 


Simply telephone Peter Pell-Hiley 
on (0624) 23008 to obtain your 
copy or write to Peat Marwick, 
Victory House, Prospect Hill, 
Douglas, Isle of Man. 


You have a partner at 
Peat Marwick. 


151 PEAT 

IEImar 


MARWICK 


subscribers 


forward 


look after a customer base that smaller bills from next year? 
Is a microcosm of that available 


to its parent and operate as an 
overseas division. It will-have 
just 23,000 customers, compared 
with 'the 20m of British. Telecom. 


Radio paging 


Jim GreenhiH is dear about 


The man who most make tim the need tor balance. While 
whole_ thing ; w^k,' and who some islanders see , Manx Tele- 


deserjbes hinut^tfas the one left com as a public i service and 
holding ^ti» j»arcel when the? -would. eyefi like, toed' calls to-be 
music stopped^ is .'Jon Greenhill,' "frise, -those sentiments -have! to 
a v gftMt4.;G«wdie ; withy*. mb :U - balanced by commercial 
nbuswme, -;deeves . relied' yi® -r^dfty. The variety otl^rvices 


approach;- The;. pride of the;tob ;tp be provided by ManxTelecom 
he is .tdtkiteg'ds summed -np In 1 to siich a «mii community win 


\ ^todriHrabtidsed ptmiMty. .have“l be paid tor- 


aimofM auxTeJecom,” to'estab- 


lisb on the. Irie ot Man a world 

5M--* ™ ■-aftAs^assse 


V member ol .Midland Bank ( >rnuo 


tions.” . 

That - is a taH order. 


want to see .expensive families 
like padeet switching available 


' That - : is a tan order. It is at & reasonable jprice. The peaks 
based an a plan to make the and troughs or demand canned - 
model tor by the tourist season can. mean 


island's set-up a 


British Telecom to -show to other ' much spare, capacity in. the off 
potential customers around the season; there are major invest- 


The approachable 
experts '.]> . 


world xat how they can look meats in fibre optical links 
after the- meeds of . both, large which w31 help co mm u n ications 


after the 1 needs of . both, large which will t 
andsmaH countries. Like every with EUrapi 
one else, British Telecom, has earth statio 
not been slow to capitalise on -.munlcations 
its ■ expertise and- market it- America; : ' 


pe, am i the s atellite ! 
ion to improve com- 
is.... with. .:- North 


through a consultancy division. : And there are those items to 

be offered by Manx Telecom , 
„ . because they were required to 

. Promises ■ - match the attractions bf.ttffle 

. and -Wireless. One of them' is 
Greenhffl is alsd fhe mao *bo Jtanised; l»mn& Manx 
must- persuade private investors Telecom is committed to intro- 


The Isle of Man k one place more than most where people tend to 
need a good accountant. Finance Is a key sector of the Manx 
economy and It haa to be satvicad. Pennell Kan- Fonstar have been 
providing that service for a century. They also haloing to a major 

IntemailoTiaL firm with 160 



R\NNELL 

KERR 

FOSTER 


n 


CHARTERED 

accountants 


offices in-78 countries. But the 

speciality of tbelDouglas Office 
has always been the Isle of Man 
and their knowledge and 
expert ise has been distilled into 
' '-page booklet entitled: 
e Isle of Man: 
fnanciat Guide for 
dnessasand 
jMduals". 

U in the coupon and it 
rill be rentier you. . \ 
me of Charge: : . 

PanwH Kmfanter; 
Exchange House, r 

S4/6SAtho<Street, 
Doogfan^Usof Man. 
ptSpHpneOSZS 73811. 


Promises 



to buy -shares ta fab company.' 

There are fips that the Manx aner mar 
Government is. to say the least. Not : ew 
lukewarm - about . taking an itemised 1 
equity stake but’ GreenhiH is beneficial. 


throughout the island, 
cryone believes that; 


onto 140 countries. 


is particularly 
means extra 


confident thatbe wffi be able to expeme in changing the wrong 
(offer sha res to investors after system and, at 'domestic level. 


about two years. 


can be as much a cause of strife 


He? should '-have no diflBcolty as a budget control mechanism.' 


convmcmj 
ability: to 


pie . about his A^d. in .the introduction of , 
money but he ceUular 'radio . and niobile 1 


will alspjbe marired to demon- p)w>^ Ti ^ jpagiiig. >nd ,1 


Tyndall & Co. (Ide ofMan) Dd, is one of Act 1975. Paid up share capital and reserves at 
the bigiiaine&in pfishore deposit taking. 3131.86 were £3,234,000. Deposits with 

We handle money for dients in over 140 Tyndall & Co. (Isle ofMan) Ltd. arenot covered 
countries, providnig a coraprehensive rahge by the Deposit Protection Scheme under the 
of &qj£tie$ that jnchides: him interest sterling Banking Act 1979. 


strafe: that therir ;i* good 
chance ot majttog profits. - 
At the' -moment he is com- 


vidCd^bOnferahce studio, staging 
ut> to' carry out functions' pre- 
viously carried but on the. nudn- 


mitted to ^pending something lend and installing Hie latest 
like film a year for each of the digital systems which wtij,. see 


PteBM rend nw a copy of your booklet about tha 


I IsMofMaa 

t Name - 

I Addrws 


20 years of the licence. This nidf n of tiie' island’s li 
is on top of tins iSnlxpent in - : exdianges replaced by -1890 and 
the past five years and u-com- the pressures OH Jim Greenhfll 
plicated hy the . front-end load- and his new board of directors 
mg which will see half of that are obviwii. 

£20m spent in the first five go. the answer is tiaat,. when 
yceris- final submissions are made in 

So there- will have to be sub-, miy, while some chants may.h^ 
fi t anti ai growth in demand if reduced in the next 18 months. 


■ ■ ^and U&dollar accounts with cheque book; 

de&and and terin deix>sit accounts. 

; . Tyndafl & Co. (Isfe ofMan) Limited is 

registeredand opeiies in thelsle ofMan, 


If you would like more details please 
contact Director and General Manager 
D.J. Holt, P.O. Box 62, TyndallHouse, 
Kensington Road,.Douglas, Isle ofMan. 
Telephone: (0624) 29201. Telex: 628732. 


ndall & Go . (Isle of Man) Ltd 
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Treasu 



That's no exaggeration For expatriates of all nationalities the lste 
of Man is their treasure Island. 

Thanks to Eagle Star. The worlds leader In the field of personal 
financial plaining for people working away from home. 

Just toe* atsome of our major innorations>- 
COSMOS The first investment programme for UKffipatriates with a 
combination period precisely tailored to the term of their overseas tour. 

UFESTAR A revolutionary new concept for expatriates from every 
country A lifetime of tax-free financial security for them and their 
famines. 

ORBITThe expatriates own personal offshore 
trust protected against enforced repatriation 
and exchange rontrofe. 

THE EACI£ A new currency created by Eagle 
Star to provide a uniquely stable symbol of 
international wealth. 

All these —and more -are offered by 



EagteSar International Life from to base in Eagle Star Group 
the Isle of Man, Sa as we said, it reaBy is no ' . 

exaggeration to call it “Treasu re IsiancT. lmagffBMljftDwaan 

Barclays House Victoria Street Doughft Isle of Man. Telephone: 0624 Z0601 
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Britannia Fund 



Isle nf Man Limite d 


Maximise your investment opportunities 
with Britannia's wide range of offshore funds 
and portfolio management services. 

JFbr details contact Nigel Robinson Director 
Britannia Fund Managers Isle of Man Limited 
Acorn House, 50 Athol Street, Douglas, Isle of Man 
Telephone (0624) 24924 
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Whatever you r 
communication 
requirements, 
you’ll get the 
right answer at 

Manx 
Telecom 

Tel: Douglas 26211 



Manufacturers of high energy Laser Optics 
and Laser instrumentation 
Supplying Universities, Research Laboratories 
and Laser System Manufacturers in 28 countries 
throughout the world 

Manx manufacturing industry at its best 

For details of our product range contact: 

Dr. John Sheen, Sales Manager, 
Technical Optics Ltd., Second Avenue, 
Onchan, Isle of Man, British Isles 
Tel: 0624 74443 Telex: 628210 


A member of ihe J. Bibby & Sons PLC 
Science Products Division 


Do you know the 
considerable 
advantages Manx 
Companies can offer? 

ENQUIRIES WELCOME 
CONFIDENTIALITY ASSURED 

Personal attention of NEIL CUMING 
15 SECOND AVENUE, DOUGLAS 
ISLE OF MAN 

Telephone: (0624) 73323 Telex: 629138 


DORtrik 
coHpoHJdte 
tRCISt 
seRitfees 
Lirrafteo 

For details of these and our otter services contact: 

David Moorhouse, FCA, ATU 
at 48 Athol Street, Douglas, Isle of Han, British Isles 
Tel: International 44 824 2886$ 

United Kingdom 0624 26866 
Telex: (UK) 627414 PAS COM G 


Company Formation 
Domiciliation and Administration 
Trusteeships and Fiduciary 
Appointment* 

International Corporate 
Services 


Steam Packet Company 


Headhunt brings a break with tradition 


TO SAY that the new chief 
executive of the Isle of Han 
Steam Packet Company repre- 
sents a major break with tradi- . 
tion is to put it mildly. David 
Dixon is 44 and a graduate in 
politics, philosophy and econo- 
mics. Moreover, he has never 
worked for the company before 
and Is not a Mnnrman 

Even his title indicates 
radical change. Traditionally, 
the Steam Packet company 
had a general manager who had 
risen through the company, and 
answered to a non-executive, 
policy-making board of which, 
until recently, he was not a 
member. Hr Dixon is in charge 
and on the board and expected 
to lead it. It is a fundamental 
development. 

One of his jobs is to ensure 
that the company's tribulations 
stop consuming dispropor- 
tionate amounts of senior man- 
agement time at the head- 
quarters of its majority share- 
holder. Seal-ink, which has a 42 
per cent stake. 

He was headhunted from 
Associated British Forts, where 
he was in charge of the smaller 
harbours around the UK. . Pre- 
viously, he worked for British 
Railways, which he joined as a 
management trainee after uni- 
versity at Oxford. His skills' 
are therefore in the up-to-date - 
general management of trans- 
port industry. 

Being an outsider is a critical 
qualification, for Mr Dixon's 
role is also about peacemaking 
after seven-year war between 
Sealink and the Steam Packet. 

This ended last year with a 
financial restructuring that left 
Sealink able to call the tune as 
the two companies merged oper- 
ations under the Steam Packet 
flag. 



David Dixon: outsider with a peace keeping role and up to date skills 


Bitterness ran 1 deep among 
people who were involved in the 
war but Mr Dixon has come to 
his job untainted by any of it. 
For example,'- one of his diffi- 
culties is the merging of the 
seagoing staffs of the two com- 
panies. Many ofSealink's were 
ambitious, former employees of ' 
the Steam Packet who went over 
to the opposition for career 
advancement rather than wait 
“buggzns* turn.” The old hands 
resent their victorious return 
and the threat they pose to long 
standing seniority Systems. 

Mr Dixon hopes to make 
everyone stop dwelling in the 
.past and work towards vital 
goals ahead. . 

Elimination of the Steam 
Packet’s £2m-plus overdraft is 


but one of them. This year the 
company is budgeting for only a 
small profit after losses last year 
which^-even if extraordinary 
items are ignored — still amount 
to about £600,000. 

The merger with Sealink cost 
about £lm and the Steam Packet 
also had a £2m mistake to con- 
tend with — a roll-on, roll-off 
ferry, the Mona’s Isle, which it 
bought to, sail between. Douglas 
and the Sealink-owned port of 
Hey sham in north Lancashire. 

The ship was an inefficient 
disaster and. proved unable to 
manoeuvre well enough to dock 
unaided at Heysham in rough 
weather. This heightened local 
anger at the company’s summary 
withdrawal of services from its 
traditional port of Liverpool. 

Manxair 


The ship has now been sold and 
replaced with a 19-year-old Sea- 
link veteran of the Lame-Stran- 
raer route on a 10-year charter 
basis.'- - 

She. has been renamed the 
Tynwald and will be the back- 
bone -<£ the year : roand, seven- 

days-tt-week link fo Hey sham - A 

freight-only roll-on. roll-off ves- 
sel, the Peveril, which used to 
operate from Liverpool too, will 
sail the Heysham -Douglas route 
on weekdays from the autumn, 
when the present second gen- 
eral ferry, the Manx Vildng. 
goes back to Sealink at the end 
of its charter. ! Freight is nearly 
a third of the company's turn- 
over. 

Although a -Liverpool service 
restarted last month, it is a 


twice-weekly summer one in a 
similar category to holiday- 
season s ailings linking Douglas 
to Belfast, Dublin, Fleetwood 
and Stranraer. The last of these 
is Sealink's main Scottish opera- 
tional base and has replaced 
another . traditional Steam 
Packet destination, Ardrossan. 

The ships used on these 
routes are Steam Packet origi- 
nals— side loaders designed to 
work traditional harbour quays 
and capable of carrying cars or 
small vans only. Sticking to 
such did systems and falling to 
appreciate the benefits of ro-ro 
early enough were principal 
reasons why the Steam Packet 
company became vulnerable to 
oompetition- 

Hr Dixon admits that no one 


Fighting to keep the Heathrow link 


THE ISLE OF MAM has this 
year united to defend one of its 
principal links with the UK — 
Manx Airlines’ three-flights-a- 
day service between its airport, 
Bonaldsway and London Heath- 
row. 

The British Civil Aviation 
Authority Is trying to ease con- 
gestion at Heathrow and has 
recommended that smaller 
carriers such as Manx Ai r lines 
should fly to Gatwicfc. The 
effect- would be to prevent the 
smaller : airlines acting as 
-feeders for -the - principal- inter- 
national services in and out of 
the UK. 

The general belief on the 
island is that this would be 
disastrous for its business com- 
munity, and particularly the 
financial services sector. Some 
companies have already stated 
that if the Heathrow link goes, 
so will they. 

The airline carries more 
than 60,000 passengers a year 
on the route, using a Viscount. 
The standard return fare is 
£130, with certain midweek day 
return tickets £20 cheaper. 
The success of the route has 
been important to the airline’s 
performance. 

Mr Tim Stevens, the commer- 
cial manager, says: “We are 
hopeful that common sense will 
prevail. The CAA report is 
now with the British Transport 
Secretary, the island’s govern- 
ment, business community and 
we ourselves have united and 
made our feelings known. We 



A Manx aircraft loads at Belfast Hartrour Airport 


are hopeful that. the recommen- 
dation will - be rejected.” 

Manx Airlines is now 
thoroughly - established com- 
mercially and will shortly 
announce' record profits oxf its 
1985 turnover of £ 10.4m. In 
1984 it made £500,000 on £8.4m. 
When It launched in November 
1982 its owners, British Mid- 
land and Air UK, were project- 
ing first-year losses of £L25m, 
which the new airline managed 
to cut to only £250,000. 

A key factor was a growing 
fleet 1 of Short 360 commuter 
aircraft— which are fUel-efficlent 
and quick to turn round, 
enabling fares to be pared to 
the bone. 

Manx also has the low over- 
heads of a small, locally-based 
company, hiring such facilities 
as servicing from its main 


shareholder (75 per cent), 
British Midland. Computerisa- 
tion has enabled constant 
monitoring of profitability per 
seat and flexible pricing policies 
to seize market opportunities. 

The basic apprach to routeing 
has been to time services to 
enable easy day return travel 
between the island and the 
principal destinations of 
London, Liverpool, Manchester, 
Belfast and Blackpool. Manx 
also operates the route between 
Liverpool and Belfast harbour, 
in the heart of the city,' and this 
year has taken over Liverpool- 
Hea throw from British Midland. 

The overall, year-round load- 
ing of 67 per' cent for 1985- 
budget was. just over 60 per 
cent — shows just how well Manx 
has worked it out. What helped 
to achieve this' figure was the 


airline's success in boosting 
discretionary, off-peak travel on 
its link with Liverpool 

This was introduced in 1985 
as the “fa recracker” service to 
compete with sea crossings by 
the Steam Packet Company. In 
exchange for booking restric- 
tions, the fare dropped to half- 
price and 18,660 passengers 
took advantage. 

When the Steam Packet 
stopped its daffy Liverpool ser- 
vice last year, however, the £22 
.each - way- farecracker service 
400k off, with pOJMfi passengers. 
There wa* little evidence of a 
switch from other, regular 
flights. A similar performance 
is expected this year. The com- 
bination of sensible pricing 
policy and tight management 
control has clearly paid off. 

Indeed, Manx airlines’ only 
real problem may. well be its 
inability to control the weather. 
This can be turned to advantage 
— with the Short 360 unpres- 
surised, the weather means that 
flying can sometimes be quite 
exhilarating — but there are 
problems if fog closes 
Konaldsway. 

In an age of all-weather land- 
ing systems elsewhere, this can 
' make . the Isle' of Man took some- 
what behind the times, as was 
the case earlier this month — 
Friday the 33th — when aircraft 
could not land and the terminal 
soon filled up with frustrated 
people, some of whom , then 
missed important connections. - 

However rare this may be, it 


is as important in its way as the 
Heathrow link itself, a vital 
part of the jaland’s credibility. 
With links to the UK a principal 
criticism of business newcomers, 
it needs the attention of the 
island’s government if con- 
fidence in the infrastructure is 
nor to be dented. 

IHF 


was properly prepared for the 
move from Liverpool, which was 
made at one month’s notice, 
causing shock and anger an the 
island. Smaller shareholders 
were enraged and the company s 
disastrous year resulted in a 
stormy annual meeting, where 
Sealink’s shareholding was 
enough to block any punitive 
action against the directors. fc 

Meanwhile, attempts to start 
a rival service from Liverpool 
faffed to get past the prospectus 
stage, underlining the basic 
economic truth — shipping traffic 
. is too low to support more than 
one main operator between the 
Isle of Man and the UK. Sea- 
link won the war for Its own 
port of Heysham and that is 
that. 

Mr Dixon points to improved 
facilities at Heysham. The 
management there protested 
strongly last year at descrip- 
tions of its being " remote and 
dreary ” but many islanders 
who use the port regularly still 
think it is exactly that and no 
substitute for a big city link. 

They remain unimpressed by 
company claims that northern 
Lancashire is not really remote 
from England 1 5 main population 
centres. 

With grumbles over links to # 
the UK one of the main criti- 
cisms of the Mori survey of 
business opinion on the island, 
it is likely that Sealink will 
never he able to win on this 
one. The island's small popula- 
tion base, coupled with its in- 
exorable decline as a mass, 
working class tourist centre, 
mean a limited market. 

The same factors made profit- 
able air routes impossible until 
Manx Airlines formed as a small 
efficient, island-based operator. 

The Steam Packet company 
needs a simil ar business philo- 
sophy. 

Mr Dixon wants the company 
to build a name for reliability, 
fair prices, comfortable dfips 
and good service. Improved 
training — many Steam Packet 
staff have no experience outside 
the company and sendee has 
therefore sometimes suffered 
accordingly’ — will be part of it. £ 

The shipping war, and the 
year of turmoil that followed it. 
may be a poor base to build on 
but tilings cannot get worse. 

And at least the red and black 
funnels of one of the world's 


oldest shipping lines can still be 
.'the sea. 

IHF 


seen on 


Property 


Some hope of prices moving 


THE SMARTLY dressed young 
woman in the estate agent's 
offices in central Douglas was a 
little apprehensive. How were 
prices- doing; -was there the 
prospect of an increase in 
values this year? 

The young man was reassur- 
ing. Yes,. be thought that the 
market was moving and there 
would be a modest increase in 
house prices this year. But his 
final flourish — “ there’s never 
been a better time to buy" — 
had a rather desperate edge to' 
its hackneyed optimism. 

Property values on the island 
have, like the population, been 
rather Static these past few 
years when, in some parts of 
the mainland, they have been 
soaring ahead. Government con-; 
cern in 1979 about any rapid 
expansion in the number of 
people coming to live on the 
island led to thoughts of restric- 
tion. bnt the prospect of arti- 
ficially danroened demand only 
put the brakes even harder on 
an oversupplied market 

Since February of last year, 
however, the Tynwald has re- 
solved to attract more new 
residents, with incoming busi- 
nessmen tiie primary target As 
it takes some time for that 
policy to bear fruit — it can 
take 12 to 34 months for a com- 
pany to complete the. process 
.of first , thinking of moving to 
the island and actually moving 
in — its effects on properly 
prices will also be delved.' But 
there are already s£ns of values 
at the upper end of the market 
becoming more firm. 

As more banking and .finan- 
cial services firms move in' so 
the market in houses over 
£100-000 is lifting. Whil e re- 
cognising that it is always 
possible to buy large proper- 
ties cheaply in remote or de- 
pressed areas, Keith Kermis h, 


senior partner in Cfirystal Bros 
Stott and Ken-rash, dismisses 
thoughts that the Isle of Man is 
any way similar to the proi 
markets of the depressed noi 
of England. 

“In many ways the island is 
a bargain hunter's paradise, 
offering exceptional value for 
money and, because it is so 
small, no part of It is in- 
accessible to Douglas, ” he says. 
All of which is good news for 
companies wishing to move in 
top executives, especially as 
they may even have to stump 
up part of the cost of ensuring 
that those employees have an 
acceptably high standard of life- 
style. 

But a situation where it is 
possible to buy substantial, 
well-maintained and well-sited 
properties at well below the 
cost of just rebuilding cannot 
go on for ever, believes Keith 
Kerrulsb, : and where prices 
have , been static, even at the 
top end, he expects them to rise 
by 'about 5 per cent this year. 
By recent Isle of Man standards 
that's almost a boom. 

There are some new housing 
developments taking • place, 
executive houses at Howstrake 
Heights, luxury flats at King . 
Edward . Bay, two to five-bed- 
room houses at Braddon Hills. 
It is possible to have extensive 
bouses;. built, so, one way or 
another /there is ample choice 
for an incoming businessman. 

There is 'also a helpful posi- 
tion at the other end of the mar- 
ket in that there is a. plentiful 
supply of low-cost houses for 
first-time buyers.- an important 
factor in. keeping staff happy. 
For between £20,000 and £25,000 
it is possible to buy a pleasant 
small home. 

The other primary property 
problem for an incoming busi- 
nessman is the cost and avail- 


ability of office or commercial 
premises. There is a number of 
new office developments' taking . 
place and aU, at the moment; 
are attracting support. 

An indication of cost is that 
the 15,000 square' feet Heritage : 
House development in the prime 
business address of Athol Street 
will be about' £10 per sq ft 
per annum. Stray only a few 
hundred yards - from Athol 
Street, though still in the heart 
of Douglas and the rent may 
come down to only £6 per 
s quare foot for good class office 
accommodation: 

However, as more companies 
move In then rents in what have . 
been second choice sites seem 
set to rise, though an expanded . 
business community . will- need 
expanded services. . There are 
already grumbles about the lack 
of car parking spaces,- but no . 
complaints' about the price : of 
60p per space per day-. • 

Both Douglas Corporation and . 
the Manx Government are under 
constant lobby pressure to do 
something to alleviate the park- 
ing problem but it is likely the . 
position will have to worsen be- 
fore it gets better. 

There is a feeling that if a 
company is in the financial 
sector, then if must be in Doug-, 
las, but there .are attractions to 
both Ramsey and Castletown,, 
one of them- being, office rents; 
at £3 per square foot. Douglas, 
however, is set to retain its 
dominance, not least because it 
is also the most likely choice 
of any shipping and ship man- - 
agemezrt companies which.' the . 
island manages fo attract M ite 
latest expansion strategy. 

Thera is no major industrial 
development taking- place on the 
island, but a significant break- 
through occurred last year when 
B A Q, the do-if-yoorself store 


subsidiary of Wooiwotth, ob- 
tained planning, permission to 
use a 30,000 sq ft warehouse on 
the outskirts of Douglas. 

. Though in any case there axe 
just not enough people on the 
island to support many super- 
store, developments, the overall 
policy on the island has, been 
to preserve the traditional town- 
centre shopping sites, though 
there has been the usual prob- 
lem of keeping the small village 
store as a viable option. 

The Heritage scheme' will also 
have shops acid ah hotel aimed 
at . the buriness visitor, and the 
Palace Hotel group, which has 
been pioneering a major leisure, 
complex, next to its seafront J 
site,; is also involved, to a Joint 
venture with 1 the Kigali family, 
local landowners, in --the de- 
velopment of the : Castletown 
Golf links and' Hotel. 

. Farms tend to be smaller in 
average size than on the main- 
land, about 120 --to 140 acres, 
and prices never reached the. 
heady heights experienced, in 
England when institutional in- 
vestors were .also fanning the 
flames* and- thar .also, .means 
they have hot seen values, drop 
in 'the wake of overproduction 
and the imposition of quptas. 

.There are about 70,000 ctdtiv- 
stable acres, principally held by 
grassland farmers, ,, and'-.:. the; 
priceperflcre i&l 
dent On -the V 
house and other 
go ■ with it It: could, 
between -fllffOO fifed? 
acre; though, oh) 
or eight forms-, a „ . _ 

to the market • ?. ■: • 

Aft Keith- - EkrUWi^sajs, 
Douglas is not gotog ^metro- 
politan, - But;. of a 
strengthening futtae^ for the 
property sector are then ii - <• 
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to keep in touch 
withthe 
Isle of Man 



With daHy Righto direct to.seven major cities 
In the UK and Eire and connecting services to 
European and worldwide destinations. 

Daily services from the Isle of Man to: 
London (Heathrow), Manchester, Liverpool, 
Glasgow, Blackpool, Belfast and Dublin, plus 
daily services between London and Liverpool, 
Bel fast and Liverpool. • 

Summer only services to Leeds/Bradford, 
Edinburgh,' Newcastle and Birmingham. 





OH3HORE AND CONFIDENTIAL 
Formation and administration of hie of Man companies 
corporations in ochar -offshore ureas from £125 sterling. 

w.. II ..-j r j .... a 


and 


VV* offer fall support and complete, confidentiality u u Me of 
Man registered private company is not required to file financial 
Accounts' tor public record. 

Pttese: tenner us direct or through your professional adviser 
. for. pur. free explanatory booklet, 

FR€€POfiT S€HVIC€S LIMIT 6 D 


4 Athol Street, Douglas, isle of Man 
T*h 0624 2553B Telex: 629172 NTDSER G 


OFFSHORE COMPANIES 

WORLDWIDE 
Including UK. 

B E A KER SHARES — . POWERS OF ATTORNEY BANK 

ACCOUNTS OPENED — MAILING. TELEPHONE, TELEX, 

.- / Fax — secretarial, accounting, invoicing 

LONDON REPRESENTATIVE 
'• ' Aston Company Formation 

"** Victoria .Street, Douglas Tel: Douglas (0624) 26591 

ISLE OF MAN • Telex; 6276SL SPIV A G 


MAUGHOLD, ISLE OF MAN (THE RIDINGS 

deuces in the north a 
the island, situated in 3 acres of grounds, having oil-fired centra 
•- : .heating and double etezinz 

Jn^udja:. Entrance . HUi/ Sun Lounge, L-Shajed Drawing Room 
Room. Fitted Luxury Kitchen, Western Porch 
Master Bedroom suite Includes Dressing Room. Main ™ 

Bathroora-and Guest Suite comprising Hallway, Bedroom an^er 

&*fhroom. tow« Ground Floor- includes; 2C 
Utility Area. Integral Garden Store, Wine Store wii? Separati 
■ixj „ . f - -G»^«fng for 3/4 Vehicles, ww* 

yy,ll m b.v,„ s b,. ut il u l coral ra* 

n Faitenent Street, «amwy..lw» of Man . m- ap, - 
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Donglas harbour (left) and a hone tram on fhe.teKwn*s-central promeniMle— -bat traditional tourist markets which sustained them have dwindled 

J®* Th ig.year "Visitors for the TT play, so that some o£ the others This positive attitude is also happening at the Sefton — hut 

S^f£^Li 0£ ^■ U0IS 'i *““3? '^i a ^ ay-June wer ® had to be played twice to get reflected at the group's flag- for the We of Man this is a 

• yider of 11 per cent of n ati o nal traditional working class catch- nearly 6 per -cent up on last In a full round. ship establishment, the Palace major move »"* something that 

'* ^ *« “P 1 * year «* 12 * 240 ‘ ^ week ^The counsels now back to its Hotel in TWswSfSr Sm aTuEtf^Eam! 

^ ^switch Increasingly to thousands of cyclists turned up fall comulement money fa being ton* the only accommodation Board and Clumber of Com- 

^? 0P JS“ spent cm facilities 6 and hig^ a^where near_ the ^ standards merce think worth boasting 


stances but realignment -Into a economy has suffered accor- 
more profitable kind of market, dlngly, with * this type of 
• Confidence among key -properly noW changing hands 


economy has suffered accor^ Panl Gasken of the Palace gaS it often looked mb though it i „ T ? e v^2 n £“*? T !5* a fc d 

dlngly; ■ with* this type of- Hotel G ronp believes that under wayto attrart g5fSs for »« struggling to maintain *2*5; 

mroDertv now anniBiM b*ndk t»nrimn>« fntm* nn »h* {<i. n A ~£__r “rrjr. Ij thorn though not necessarily to offset 


key property now changihg- bands tourism’s future on the island short holidays and recent ad- them. 
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though not necessarily to offset 
tile effects of over-in diligence In 


people Involved Seems higher at^oorprices, wfth feWtekers- lies In smahi special events, of vertfaemente^ for a golf man- This encouraged high quality, Kf 5 

now than at any time in the ’ The 3Me of Man's isolation' whlch'there now 200 of IgerhSehnmSt in applicants but small-scale ^mjrtltion S 

t 13 not “S? 1 * meant a slow, response varying rites many involving from some senior figures in the from Admiral House in Douglas iSL?*® 1 features £or SQ ® e yeAts 
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optimism. People are putting to the trend, while at .tbn same sporting events, including box- - game. and up-market apartments at 

their money to, Investing large time, the relatively high cost of ing and rugby league matches. Mr Gaskell it not fan- the Cherry Orchard in Port 

sums in- some cases. ^Bt fa not getting to the island has made The Palace, which fa owned by modest to compare the notes- Erin. The Palace's response has 
the behaviour expected of an it d^Bcult to follow the example ■ the Clegg family trust, fain ^ a i ^ tha t of Glen eagles or been increasingly apparent dor- 


now. 

“We 


following 


tadnstry that fa supposed to be of English seaside resorts and 4ho . vanguard of private sector The Belfry, headquarters of the In 8 the last two years, 

dybag on Its feet attract day trippers or long Investment and fa backing its professional Golf Association “Executive" room 

. . No _ «** fa expafaftlng the -weekenders in .. substantial management's beliefs with real near Suttpn ColdfleldTin the fnrnltnre. better Hm»i 


Frin The Palace's response ban market upwards, not so much 
been incr easing l y apparent dor» moving up-market,” says Mr 


island's capacity for total mim- numbers, 
bcrs. That fa apparent from But th 


Mike Savage of the Tourist 


money^. . 


“Executive" rooms, new Board. Recent colour supple- 
fumiture, better decor, and a advertising has reflected 


bets. That fa apparent from But the island does. -have a lt fa spending ftsm to quality 
the net that the number, of unique selling point.. Simply by- acquire -and develop the Golf tb’ng c 
s umm er visitors per bed avail- being an island with: its own links Hotel at Castletown. Just More 


Midlands, which also has a good new manager, Mr Paul Hewitt, *k« type of holiday customer 


It fa spending £2£m to quality hotel at the centre of who was attracted from hotel w *io m the new target 


consultancy in London, are all 
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t ? e market. Trophy motor cycle races— held Palace Gronp now have an 80 US professionals links practice total prices are very reasonable rhl ? iiml 

-But what -fa. changing quite on a 37J-mile road circuit round per cent stake. Previously, just before the British Open compared with London and ont - savage says that it Is 

obviously fa the quality of ac- the island — are the most obvious fragmented ownership and could be an important money Manchester, 

commodation that the island fa example, but cycling- festivals disagreements “had resulted in earner and this fa the sort of uv-. i mnnrt __t VMTW 
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offerin g. 


are another. 


Manchester too early to say whether rock 

„ , bottom has been reached but 

More Important for year- the island fa at least getting a 
round performance, the Palace fed for the size of Its new 


Success of the genuine article 


FISH CONSERVATION Is now split herring in the fbod dye. uS thought' that stocks might peratore of 35 deg C. . . v 

thoroughly proving its worth to Brown IB; a process banned never hoover," says Mr Peter "How long it takes to cure ^ 

the Xde of Man where that, on the island to ensure that all Canlpa, senior [partner in the .n herring depends on the am- ea .. ga ijte ° a t hroom 

traditional delicacy, the Manx Manx kippers are genuine. Island's largest qurer, Deveran. Trient humidity, -and how long lacmtles ™ ^- aU romns-^ is 

Kipper, continues to thrive. Bestrictions, of b^rring jHsh- Vet oniy-fl-per cent of the peak fi** o«b h g F >w«fTi waitin g to. eo ... 

This year's quota of herring. Ing in the North Sea d uring the plunder was actually needed to - into the kiln." he says. ’ Hie i 

taken from the. Dqxigjas. bank rlS70s --brought ip#ny '■ mor« sustain the- fcfpper sndtatry. •• usual rime- fa between, four -and I — — — 


competes well with good island tourism base and working out 
re s ta uran ts such as Boncomptes how to build cm it with more 
at Onchan las Rosette at m rfMfTire, 

TKe q>«Ul events etmld be 
Port Bna Ind eed, the lriand ^ k^y, replacing the old 
as a. whole competes well when rVr_. ^ 1 : * 

it comes to freshflah cuisine. sn ™ mer t ” dfi ' ®®2® 
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Some of the older hotels in ever, as the staple diet of (he 
Douglas are also Investing. It industry. 


E\oything you'd 
expect from a 
British bank.VVith 
one exception. 


NO TAX 


Although the Isle of Man forms a part of the 
British Isles, it is not part of the United Kingdom. 

So the island is exempt from the mainland’s tax 
legislation. Interest is pkd gross, so if you’re a non 
resident, irt entirely free of tax at source. 

Wfe welcome deposits in Sterling and 
US Dollars, ^ which means youpro&t hum thehighest 
interest rates, whenever and wherever they occur 
The Isle of Man Bank whose principal place 
of business is the Isle of Man, is the biggest bank 
on the island, established in 1865, with reserves and 
paid up capital exceeding £,41 million We’re also a 
member of the giant National Westminster Group. 

Add to that the island's history of over 1000 
years of political and economic stability, easy access 
to London and the world, and you couldn't find a 
better, more secure home for your money 


RIGHT FOR YOU. 


Vte offer a comprehensive choice of Deposit 
Account facilities and savings schemes incl uding 
Easy Access, Capital Care and Expatriate Special 
Saver Currency Accounts, all of which pay interest 
in full, without deduction of tax at source. 
Investment Management 

The Bank wiD assist in the formation and 
administration of offshore companies to hold invest- 
ments and assets. 

Trust Administration 

An all-embracing Estate Administration and 
settlements service covering Unit Trust Manage- 
ment, Pension Funds, Attorney Administration and 
making a wife 
Personal Tax Service 

Tailor-made tax advice and administration to 
protect your assets and avoid the traps and pidaQs 
involved in working and living abroad 

If you’d like a secure home for your money 
wtiU send you our brochure packed with information 
about the island, the bank' and all our services. 

ISLE OF MAN MNK.BaiCaiUi.DOUCLlS.ISLE OF MAX. 
mePHONE (WOO TSUZTOBl U707L MANMN G. 


Ian Hamilton Fazey 
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figure. track down stands and. stocks University’s marine biologists, site 'batches get shorter as the | 

Herring become Wmwrs when were -threatened ■ as. --herring 'who- have research station at day. progresses and they dry out 

they are cured by exposure to were 1 overfished fpr barrelling Port -Erin. Fishing 'was re- slightly in the queue for the 
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smoke from a sawdust mixture (taring the' spawning season in stxicted to June. 


of oak and other hardwoods. 'September. 


August, and limited dt 


and kiln. 


Deverau can process about 260 ■ 


They are a quite different knttla : “Jt was a free-forsall. with 240 most rtrictly-controlled years stones of fish in each batch, 
of fish to the bogus “ kipper M boats operating and np to to 1300 tonnes, mainly for When Mr Canlpa has bought a 


produced simply by dipping 284)00 tonnes landed.. Many of kippering. 


full day’s capacity at the more- 1 


PkoTKiT Build Your Wka.lth 
Okkshork With Skui'KITv 
a- Tax Efi-'ickntv 


investors, Individual and instit ut ional, resident 
or non-resident, are benefiting from oar 
oomprchegffaivennd independent advice. Our 
services tailored to every investors personal 
financial objectives include. 

* Portfolio Management. 

* Unit Trust Dealing*. . 

* Dealing in Major Equity ft Fixed Interest Markets. 

* Taxation ft Invest me nt consultancy expatriate*, 

* Exempt nominee tadfity- 

* Offshore. Company ft Trust Administration. 

* Ret ir eme n t income pla nnin g. 

* Seminars/ Advice for companies A individuals 

* in the U-K. & Overseas. 


M Mitehell&Mitehell I 

Ovexseas Investment Managonerelitnited | 
68 Athol Sued. DwctU. I*Ia at Mm. Tkt (0624) 24440, Tdax: 08972. 1 
Our p* mmo l rr p ln wilt Uttmdk OMi^fiirmati^partiiMa ilim Oi m r i e irin * - ( 
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The first real proof that the ing auction on the Peel quay, ( 
policy had Wdrked fa fids year’s he win work up to 22 hours 
vastly increased quota. Mr overseeing the process himself 
CcnipaLwhb over the years has observing the flab every 10 
ploughed back* £250,000 into minutes and ensuring that the 
modernising hfa business on the racks are turned in the kiln 
quayside.' at Peel* fa delighted, every half-hour. 

* He employs 40 people In peak He does tills throughout the 
periods and will cure 40.000 summer and puts his stamina 
stones of fish this year. Be- down to a diet of fresh, raw 
cause Uppers freeze perfectly, kippers while the season lasts. 
TJevexau' hud 'the 1 rifher : -three 'Ar ‘for quality, he has just 
curers on ihd-HliUid will he able ' realised the marketing value of 
to supply the fish all the year printing the words “No artifi- 
round. " '■* ' ' cial colouring or additives” 

At Deverau the fish are split across the boxes of kippers he 
and cleaned, dipped In brine, exports widely- 
and then mounted on recks and The one piece of high teeb- 
frames.which are wheeled into uology he approves’ of fa the 
modern kilns for curing. The microwave oven — in hls view 
kilns give quality control that the finest cooker of kippers ever 
is a dramatic improvement over invented. For a quick pick-you- 
tbe traditional sheds, where up, however, he recommends 
draughts, ash and -blown dust scraping uncooked kipper fieri) 
usually spoilt some of each into a bowl, adding a nob of 
batch. butter, a squeeze of lemon, and 

However,' Mr Canlpa, 47, has - one to three tablespoons of 
spurned a higher level of teeh- whisky. Mix into a paste and 
nology, refusing to consider the spread on hot buttered toast 
use of microprocessors, or even “You can only do that with 
timers^ to automate the process a genuine Upper," Mr Canlpa 
farther:' For him, the purpose says proudly. 
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THE ANGEL 

l troyoz. 
of fine 
gold. 


BANK IN CONFIDENCE 


AND ABSOLUTE SECURITY 


The Investment Bank of Ireland (IOM) Ltd 

is a wholly owned subsidiary of 
Bank of Ireland Group, which wra founded by 
Royal Charter in 1783 and whose 
asseu now exceed ffi BILLION. 

Vqi details poa'coopon to:. 

'Money Market Dealers, 

The Investment Bank of Ireland (10M) Limited, 

20 Finch Road Douglas Isle of Man. Teh (0d24) 296^1 Xd** 62$n& 
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★ Minted in Britain 

★ Legal tender in the Isle of Man 

★ Tiedto US $ bullion price 

★ A choice of genuine, readfly 
tradeable official bullion coins. 


|the noble 

I 2 troyoz. 
offine 
platinum. 


Gold is the traditional and universally 
recognised bullion medium. Platinum is the 
emerging bullion investment with exciting 
potential ...its value underwritten by 
scarcity and by numerous rapidly 
expanding applications In high technology 
industries. If your investment plans include 
precious metal it makes sound investment 
sense, to take both into your portfolio. 

Until 1983, only gold was available in 
the form of bullion coin. The launch, tn 
November of that year; of the Isle of Man 
NOBLE added platinum to the investor's 
options. Now, with the recent issue of the 


ANGEL, the Isle of Man is able to offer 
investors both gold and platinum bullion 
coins. 

The ANGEL and TENTH ANGEL contain 
respectively 1 troyoz and 1/10 troyoz of 
tine gold. They are teamed with the Manx 
NOBLE and TENTH NOBLE, minted 
respectively ftom 1 troy oz and 1/10 troy oz 
of pure platinum of .9995 fineness. 

Isle of Man Royal bullion offers the most 

foe safett route to Coins IBustratedlorg^ than. 
foe safest route to actwdsaze to show detail. 

precious metal DtameterofAngelandNoble Is 

investment. 32.7mm. DlameterofTbnthAnget 

and Tenth Noble Is 16.5mm. 


The Tenth Angel 


Precious mebdbnfflon coins should be 
regarded as along termlnvestsient. 
The price of gold and platinum can tall 
as well as rise. 


Foe Rather details write tor 


The Tenth Noble 
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moth troy oz of fine gold* 


The Government 
Treasurer, 

Bucfcs Road, Douglas,- Isle of Man. 


Peter Canlpa: firm “ no * to microprocessors 


1 AOth troy ozof tine platinum. 
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Lack of will 
on air fares 


PERHAPS THE best thing that 
can be said about yesterday's 
meeting of European air trans- 
port officials is that it took place 
in Paris. A long-standing joke 
holds that any meeting to dis- 
cuss the future of European 
civil aviation is best held in New 
York or Washington — Euro- 
pean air fares are so high, the 
argument runs, that it would be 
cheaper to fly everybody to the 
US than attempt to meet in any 
European city. The joke is a 
good one because there is so 
much truth in it; everybody 
concerned with aviation in 
Europe knows that scheduled 
flights are much too expensive. 
What seems to be lacking is the 
. political will to do much about 
! it. 

The European Court of 
Justice has done as much as it 
ran by concluding Last month 
that air transport is subject to 
the competition rules of the 
Treaty of Rome. Mr Peter 
Sutherland, the commissioner 
responsible for competition, has 
followed this up by preparing 
a letter threatening the 
national airlines with legal 
action unless the member states 
make significant progress 
towards liberalisation of air 
transport. The airlines’ long- 
. standing practice of fixing 
fares, sharing revenue and 
carving up capacity represent 
flagrant abuses of the competi- 
tion rules. 


Legal proceedings 


Glaring omission 

Mr Sutherland's letter, how- 
ever, so far remains unseat. 
EEC transport ministers last 
week successfully called the 
commission's bluff when they 
failed even to discuss its pro- 
posals for liberalisation. The 
irony is that these proposals 
are so modest: the commission 
is not by any stretch of the 
imagination proposing effective 
deregulation. Indeed, the Dutch 
in particular are far from 
happy with the softly-softly 
approach being adopted by Mr 
Stanley Clinton Davis, the com- 
missioner responsible for trans- 
port It remains to be seen 
whether the UK now repre- 
sented by Mr John Moore, the 
new Transport Secretary and 
a strong supporter of market 
forces, will seek to persuade 
Mr Clinton Davis to- harden his 
attitude. 

From the UK and Dutch 
standpoint, the commission's 
proposals have one glaring 
omission: they fail even to dls- 


isation proposals look like being 
rejected by a majority of 


Spain chooses 


continuity 


THE RETURN of Mr Felipe 
Gonzalez and his Socialist Gov- 
ernment for a second term of 
office in Sunday's general elec- 
tion is a good result both for 
Spain and for Spain’s European 
partners. 

Mr Gonzalez has not quite 
repeated his sweeping victory 
of 1982. Nevertheless he has 
obtained enough votes and won 
sufficient seats in parliament to 
demonstrate convincingly that 
he retains the nation’s- confi- 
dence. Spain can now look for- 
ward to four more years of 
pragmatic leadership under a 
strong government, sure in the 
knowledge that democracy has 
been further consolidated. 


For the European Community, 
the result will provide welcome 


the result will provide welcome 
continuity -and should ensure 
Spain's ability to introduce the 
necessary legislation for full 
integration. 

It never seemed on the cards 
that Mr Gonzalez would lose. 
Yet. (here was always the 
possibility, encouraged by the 
opinion polls, that the Socialists 
might end up as a minority 
government. Perhaps it was this 
prospect which made Spaniards 
plump for continuity. Mr 
Gonzalez has hung onto much 
of the middle-of-the-road sup- 
port, so decisive in his first 
victory. 


Basque problem 


Populist campaign 


Significantly; the main oppo- 
sition party, Mr Manuel Fraga’s 
right-wing Coalidon Popular, 
failed to make any inroads. Mr 
Gonzalez lost ground only to 
the former Prime Mini.fer, Mr 
Adolfo Suarez, who fought an 
effective populist campaign with 
his centrist party, the CDS. 
On the left, the disillusioned 
socialist vote never materialised. 
The far left la now less strongly 
represented in parliament than 
at any time since Franco's 
death. 

The opposition parties now 
have the chance to rethink 
their strategies and policies. 
Their campaign accusations of 
socialist arrogance in mono- 
polising power will ring hollow 
if they cannot begin to offer 
credible alternatives. 

Mr Gonzalez for his part has 
some important issues to 
tackle in domestic and foreign 
policy. Negotiations are shortly 
due to begin with the US over 
the future of the American 
military presence in Spain. He 
will have to tread a fine 
balance between his own 
natural instinct to preserve 


At home the principal poli- 
tical concern must now be to 
handle the Basque problem. The 
elections have witnessed a 
resurgence of the radical group- 
ing. Hern Batasuna, which acts 
as a political front for the mili- 
tant separatist organisation Eta. 
This is a disturbing pheno- 
menon since it is also accom- 
panied by a renewed campaign 
of violence conducted by Eta. 
Mr. Gonzalez had been relying 
on the gradual isolation of Eta 
supporters and a delicate pro- 
cess of closer cooperation 
with the conservative Basque 
national party, the PNV. He 
has no option but to continue 
with this policy, and the PNV 
must be made aware that ft 
would be irresponsible if they : 
were to become more radical 
themselves to protect their 
flank. 

On economic matters, Mr 
Gonzalez must resist the tempta- 
tion to reflate too early. He is 
under pressure to reward the 
loyal socialist vote in the trade 
unions whose members have ! 
borne the brunt of four years' 
austerity. Inflation remains 
above the European average, 
the public sector deficit is still 
high, and -the economy has yet 
to record the full impact of the 
introduction of VAT this 
January. A dash for growth 
would aggravate the difficult 
problems of adjustment which 
Spain now faces in integrating 
its economy with that of the 
EEC. This process of integra- 
tion is rightly Mr Gonzalez’s 
main objective. He has renewed 
political and moral authority to , 
achieve it 


UNITARY TAXATION 


Time perhaps for a showdown 


W HAT BEGAN as an 
arcane subject of in- 
terest only to tiie more 
cerebral corporate tax advisers 
is now leading to the most 


Clive Wolman looks at a dispute which is threatening 
to set Britain and Japan against the US 


Revenue. They fail to pit* up 
adequate Information on com- 
panies’ transfer pricing policies 
which would be useful both to 
themselves and other agencies. 


serious taxation dispute between on a unitary basis. At present revenue of $4bn, compounds the against unitary tax. Because - Mr Richard GenetelH.US .?* Re venue^bls 0 oa^Vb^it 
Britain and America since the about a third of companies, difficulties of the supporters of wage rates and property values states tax specialist at acrou^- iHpecialists in transfer pricing 
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The issue erf unitary tax, after tax by being assessed on a The faltering progress 
festenng for decades m the wes- unitary basis. Saermneuto over the last t 

tern states of the US. is coming it was another decision of Wj 
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to a head. Tbe world’s multi- the US Supreme Court three tafiE from the rest the world. its conflict with the rorporation 4O 0 

national corporations — tbe years ago, upholding the right JJJi tts fideSl eJrora- 'The corporations also fear that tax rules incorporated in nearly ““Tiy- 
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cuss the crucial question of 
route access. Experience in the 
US. and to a limited extent with 
tbe more liberal bilateral 
treaties recently negotiated by 
Britain, is that effective compe- 
tition depends on the ability of 
new entrants to challenge in- 
cumbent airlines. The Paris- 
London route, for example, 
although still heavily regulated 
and subject to capacity sharing, 
has benefited from the pres- 
ence of a second UK airline — 
British Caledonian. 


As a result, the dispute is now descended on the 1 Californian issueTcon to**sencies . 

in danger of spilling over to a state legislature in Sacramento, if unitary tax is simpler 


na mTffi5wiWi BeJenue officials ah* behove 
well beyond its effect on their tnat xne abuse _or_tax Ravens 
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federal rights. trans-Atlantic and normally Emit thrir activity to lag away. A clause in the UK example, two UK companies, Ann’s length pricing. 


The commission's proposals 
on fares and capacity are not 
exactly scintillating either. It 
endorses a system of discount 
and deep discount tariff “zones” 
within which airlines would be 
free to set fares. This does not 
allow for real competition: 
when the proposal was floated 
last year, British Airways 
pointed out that 50 out of 52 
of its cheap European fares 
were already below the lower 
limit of tiie proposed deep dis- 
count. On capacity, the com- 
mission says 25 per cent of the 
seats on flights between mem- 
ber states should be reserved 
for each flag airline. But why 
have any limit on capacity’ — 
why not let the more efficient 
ariline gain as much market 
share as it can? 

The fact that the commis- 
sion's far-from-inspiring liberal- 


rejected by a majority of 
member states is a worrying 
measure of the EEC's inability 
to live up to its ideals of a free 
internal market On economic 


grounds, the very least the EEC 
should be aiming for is the 


should be aiming for is the 
adoption throughout the Com- 
munity of bilateral agreements 
as liberal as that negotiated 
between Britain and the Neth- 
erlands. Even though this 
would fall far short of real com- 
petition, it would be leagues 
ahead of the fractional loosen- 
ing of cartelisation which is all 
France and West Germany 
seem prepared to support. 

If no progress is made at the 
next meeting of transport 
ministers. the commission 
should not hesitate to initiate 
what would be long and 
exhausting legal proceedings. 
Studies suggest -European- .fares 
-are’ujr to- twietr'asr'nigh AS is 
warranted. This is a burden on 
European business and con- 
sumers that the courts will have 
to Eft. if the politicians lack 
the will. 


The battle has increasingly 
drawn in governments. On one 
side, are western countries led 
by the UK and Japan, on the 
other, those US states which 
apply unitary tax and .their 
potential Third World converts. 
In tiie middle is the US federal 
government, seeking to recon- 
cile its support for state taxation 
rights with 1 the protests of 
its trading partners. 

At the heart of tbe dispute 
is the demonology of the multi- 
national octopus, manipulating 
its accounts to switch its profits 
out of- high-tax countries into 
tax havens. The tighter inte- 
gration of the production and 
marketing operations of multi- 
nationals, combined with the 
growth of international trade, 
has multiplied the possibilities 
for confusing tax auditors. 

The unitary method of assess- 
ing corporation tax was devised 
as an unconventional way of 
tackling multinational tax 
avoidance. It was first applied 
in . the 1930s to combat tax 
avoidance by .the Hollywood 
film industry. Companies would 
make their film* in California 
.and sell them at artificially 
low prices to distribution com- 
panies in Nevada which were 
subsidiaries of the same group. 
The result was that the com- 
pany in high-tax California 
could declare a loss leaving the 
company in tax-free Nevada 
free to accumulate large profits. 


CORPORATE TAX REGIMES AND 
HOW THEY DIFFER _ 
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such transactions be priced on ^ officials,, in and out of the based companies, or possibly it imposes, even though it specialist 


different approach. It decided % 
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strong pressure from national «tffirfentlv int*- fQr the technology and manage- times ns costs in additional tax. 
forced by the visit systems needed to pro- By contrast, the ratio for the 

of an aU-nartv Parlia- taxefl on a unitary dnee them, even the notion of inve st i g at o rs of moonlighting 


Californian 


The proportion 


the average of theratios of a boiled p^ents ata^sTofup ““ d SKfLS, their Pointed company audits) and measures, continucsto attract 

comnanv’s sales, real estate and ine their uoiitical funds, and in breach of the US-UK use common data b a s e s. not li tig at ing any issue,- I- tell strong inward investment, al- 


company's sales, real estate and ing their political funds, and in breach of the US-UK 
payroll within a state to their Moves to repeal unitary tax for taxation treaty. It throws up the 


worldwide totals. 


Once a group is deemed ttem **T w nm to be more thougi 


multinationals 


foreign but not US corporations * risk of retaliatory moves by the unitary, it has to recalculate all a KK ressive - 


have switched their investments 


Initially, the formula was are currently floundering US to subject the profits of its profits around the world to He. like Californian politi- to other American states- 
applied only to US-based multi- because of legislative attempts UK-owned subsidiaries in the conform to US accounting cians. believes that the difficul- According to Mr Jim Joyce, 

nationals but over the past 20 to impose a pre-condition that US to double taxation, as standards. Requests then might "ties of using the traditional tax director of Castle and Cook, 

years it has been extended to the companies must withdraw several bills before the US follow for subsidiary infor- separate accounting system for a large US food processing coro- 

foreign-based ones. Ironically, from South Africa. Estimates Senate are now threatening. motion on property values, pay- taxing multinationals are com* Pany: “None of our threats 

idle extension followed a court that unitary tax will give Cali- " The inequity of double tax- rolls in different countries and pounded by the easygoing against California shakes the 
ruling in favour of an oil com- fomia an extra SSOOm this year atlon has ' always been the the movement of exchange practices of some tax agencies, belief that this is an economy 

pany which wished to be taxed out of total corporation tax multinationals’ objection rates. ' including tbe UK’s Inland which calls the shots.” 


good relations with Washington : 
and the need to appease anti- 
American sentiment in the 
country, articulated not least j 
by Mr Suarez during the •rim- 1 
paign. A commitment to reduce 
the US presence was Mr 
Gonzalez’s sop to the anti-Nato i 
lobby during the referendum | 
earlier this year on continued 
membership of the alliance. 

In this context Mr Gonzalez 
must be careful that in negotiat- 
ing a lower US military profile 
in Spain he does not create the 
impression among his fellow 
countrymen that he is diluting 
any further his support for 
Nato. As it is, he is insisting 
on an arrangement whereby 
Spain stays outside v the 
alliance's military structure and 
refuses to handle nuclear 
weapons. 


Sears buys 
more Millett 


A family saga to rival Dallas 
or Dynasty took a new twist 
yesterday when Alan MiHett, 
chairman of the Miiletts Leisure 
Shops chain, sold bis 122 outlets 
to the Sears group (which has 
over 4,500 retail shops). 

The deal not only makes 
Millett a substantial multi- 
mUEonaire on paper but also 
brings under Sears’ roof another 
of the rival Millett chains that 

operate throughout the UK 

Millett shops, which now 
provide leisure and industrial 
clothing .as. well as camping 
equipment, were started at the 
turn of the century. But the 
four sons of the founder each 
went their separate ways, 
creating their own retail chains 
under tbe same name aod 
selling roughly the same type 
of merchandise. 

Sears acquired one of these 
chains a few years ago and 
yestoday added another, 
although there still remain a 
number of other Milletts 
around the country run by 
various branches of the family 
who appear unwilling to give 
up their independence^ 

One problem for Sears is that 
the Milletts it took over 
yesterday has two “ fs” in its 
name, while its existing ohain 
has wily one “t" — a . legacy of 
some of the family feuding of 
the past 

Geoffrey Maitland -Smith, 
Sears’ chairman, was derisive 
yesterday about what to do with 
one " t ** too many: “ Well spell 
it with one “t," he told me. 
“It makes the shop fronts 
cheaper.” 


Men and Matters 


European 

CIVIL A/I/OTO? 
CONFERENCE 


Benign bookies 



Sony Fm late-— the Treasury 
.Insisted I came by train ' 


An English summer does 
strange .things to people, even 
.bookmakers. .William Hill’s 
-derided : - after the • England- 
Argentina World Cup match to - 
pay back money to losing 
punters — all those who put- 
their money on a draw. 

"We believe with the Sports 
Minister that it was a moral 
draw after that hand -ball goal 
by Maradona,” - says Hill’s 
Graham Sharp- “Of course, this 
is a one-off move. We don’t 
want anyone to regard it as a 
precedent." How much they will 
pay back isn’t clear yet. as the 
figures are not yet in from 900 
betting shops, but it wtii he 
well into five figures. 

For punters still interested. 
Hill’s odds for the last four are', 
Argentina 6-4, France 7-4. West ' 
Germany 1 4-1,- Belgium' 6-1. 


was subsidised by -the govern- 
ment as part of the policies of 
Jade -Lang, flamboyant Minister 
iff Culture in the previous 
Socialist administration. 

liberal rightwinger, Fran- 
cois Leotard, Lang’s successor 
in the Chirac government, had 
already run into flak over bis 
decision to allow completion of 
a Lang-backed project - under 
which tbe courtyard of the 
former Royal Palace is being 
littered with black and white 
striped pillars. 

Though the* play has been 
stopped, tiie Duke says that the : 
chapel has been profaned— and 
monarchists w4H gather there 
next month for a special mass 
in reparation. , 


The Hongkong 

HmroN. 
WE’VE GONE 
THROUGH SOME 
SIARKLING CHANGES 


Flying fish 


Oklahoma OK 


As ‘they are saying at 
merchant hankers Morgan. 
Grenfell: "Oklahoma OK” Two 
of Morgan Grenfell’s men. Lord 
Pennock and Sir Peter Carey, 
former Department of Industry 
permanent secretary, have just 
signed up the American state 

-es their- latest -client. 

Tbe Oklahoma operation is 
headed by State Governor 
George Nigh, who is in London 
to talk with Morgan Grenfell 
after a mission to develop oil 


and gas export markets in 
China mid India 
. Oklahoma is hungry for over- 
seas investment and is looking to 
Morgan Grenfell to point the 
way to it from the UK and 
Europe. Nigh commissioned a 
report from Lord Pennock and 
Carey and obviously liked its 
recommendations. He said: 
"We are aware of the intensity 
of competition for investment 
and we have decided that it 
would be appropriate to appoint 
a pre-eminent merchant bank to 
assist us in achieving this 
object." 

How well do Pennock and 
Carey know Oklahoma? Morgan 
Grenfell- said yesterday : "Lord 
Pennock has been there, but not 
Sir Peter. But he will be 
spending some time there in the 
near future.” 

Carey has been an executive 
director of Morgan .Grenfell 
since September; 1983, a few 
months after he retired from 
his government post at the age 
of 60. 


Royal ra^e 


Though the monarchy is long 
gone, monarchists are still not 
without influence in France. - 
The Duke^ of .Anjou, main 
descendant -of ’ the _ Bourbon 
kings and a figure : of some 
. veneration among royalists, has 
just successfully waded into a 
.controversy over the ministry 
I of culture’s “ over republican” 
policies of theatrical support 
After protests from the Duke I 
—and a few rowdy scenes to 
which the police were called — a 
play bring staged in the Chapel 1 
of Repentance of Louis XVL in 
Paris's 8th ammdisement , has 
been tikra off- ' 

The Duke presides- every 
year st a solemn mass in the 
chapel in -memory of Louis* 
death on the guillotine in 1793 
—and protested that its choice 
-as a stage for a modern play Of 
family life with an incestuous 
father and ' nymphomaniac 
mother. was “degrading.” 

Even worse, in the Duke's 
eyes, was the fact that the .play 


Fish have never stirred quite 
the same . zeal in animal 
Hberatiooiels as. say,' deer or 
foxes. 

Things may be changing. A 
recent Cathay Pacific advertise- 
ment portrayed a leaping 
salmon, notirvi tiurt the next 
time this particular fish "flew,” 
it would be as the filling in a 
sandwich aboard one o£ the 
airline's flights- 
' Tbe intended connotation of 
frehness was lost on one man 
who wrote to the Advertising 
Standards Authority, complain- 
ing that the ad was "offensive 
to fish." The ASA smartly re- 
plied that such. an offence was 
outside its' remit'.' 

But the ASA^is believed to 
be- devoting further investiga- 
tive time to another complaint 
concerning .the'. same .ad — that 
the fresh salmon advertised was 
not in fact available on every 

flight - 


sparkling changes at the Hongkong Hilton , 
arc crystal dear. Erom the lighting fixtures imhc 
Main Lobby to the tabic settings in The GriH, the 
,t/y. 'HHtpn has taken on a quiet elegance. 

I Over tbe past year, . 

the HUron has spent 
£8 million to create 
its new look. _ - 
The renovation, the . 
most extensive in 

the hotel's 22-year 
history, has included 
800 guest zooms 
(not a bed has been 
left unturned), the 
funoiorHtooms, the - 
' Main Lobby, The - 
Grill and The Den. . 

In addition, there are 
two new Executive . 
floors and a splendid 
Executive Lounge. 
Tluse are just some 
of die sparkling 
changes which have 
taken place at the 
Hilton. And they are 
here, waiting for all 

to see. 


Discredited 


For reservations go& - 


■A reader, returning to England 
from- the US, used his credit 
card to buy -duty-free' goods 
aboard tbe Richard Branson- . 
owned aircraft 

He has since - had some diffi- j 
cutty explaining to bis wife why ! 
his . credit statement records a 
charge Of £26.50 tor ‘‘Virgin in 
flight S. Crawley."’ . 


H&t*bw&nattoncg 
botelarffOton •• 

Reservation Sertice~oy 
London 631 1767 act 
ekewhwetn&eUJC 
-Freefone 2124. 
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i lie 


Inland Revenue. says the B 


requirements which can allow 
a company to claim tax relief 
twice over on tbe same interest. 

On this issue, however, the 
UK is more the odd-man-out 
than California. Other tax 
agencies have been broadening 
the focus of their transfer 
pricing investigations beyond 
tax havens. A multinational 
can save tens of millions of 
dollars by shifting profits from, 
say, the US, where the Federal 
corporate tax rate is 46 per 
cent, to the UK where the rate 
is 35 per cent, and by exploiting 
differences in accounting treat- 
ment. 

The IRS. Revenue Canada 
and the Japanese National Tax 
Agency have recently taken the 
offensive against multinationals 
with a series of well-pubikued 
investigations. Their auditors 
can instal themselves for 
months in corporate head- 
quarters, scrutinising mountains 
of internal memos and other 
documents, a practice which is 
almost unheard of in the UK 

As a result, many British 
multinationals find they are 
challenged - more frequently in 
North America, where their 
operations are smaller, than 
back home. 

The Inland. Revenue believes 
that its gentler approach, which 
usually relies on an economic 
analysis of a multinational’s 
operations, not only imposes 
lower compliance costs on busi- 
ness but is just as effective in 
stopping tax avoidance as an 


V ‘1 


components in ness -of the Inland Revenue's 


an arm s-length basis, as if they conspiratorial groups .that fill even companies with significant means they pay less tax than different countries and shipping international corporate investi- 

were between two companies th e corridors.' -of • the Capitol sales in Calitornia. The trigger under a seperate accounting them elsewhere for assembly, is gations suggests the loss of a 

—a building with whisper s. would be tbe failure to repeal method. - spreading. With no external large amount of tax. In 2984-85. 

nmSvS CM In their wake .come' the unitary tax by the end of this To establish that the multi- market for such components or the department brought in 50 

(r IB) Of California followed a *k« - - ■niA. itmxB' « w «enra fmm . far-tfiA nnr and manapp- tiniM m nwh m additional tax. 


WpvJSan -- tions. The irnttarylarrindnstry last week of an alEparty Parlia- . m xawu on a umrary duce them, even the notion of investigators of moonlighting 

^ so -profitable iftxr-^toBtlcUma metUary- delegation ^Washing- ,£*^®T.^n separate aceoumtotg arm’s le ngth price is mean- sites, otff y-Xboilt -six- to one. 

r5hf2' inJrtWirt end lobbyists, say some 'toff un tWs'issofc. -will antearit *asis. file 'Cakf orman *TB will ingless. toe "FTR says: - Sadly f itr the UK. despite its 

I wuuw joint y ran is wer « a *k. -«iw^.-. California has a reputation ’ low tax rates and benign en- 


leaitmia te-tantHt i erf taction observers, that. the. politicians difflcult tor the Govensment to ask questions covering the California has a reputation low tax rates and benign en- 
Tbe share of the Drofits taxable cannot afford to end it by 'delay invoking the clause any entire range of tbe company’s for being tough on tax avoiders forcemeat regime, many US 
in California would depend on noting through reforms. longer. operations over many years, and evaders. Mr Ben Miller, muftfnationsl still view it as a 

the proportion of the company's A series of legislative initia- ; The move would deny a tax . a ^ ea ? ing \~K U attorney, ^sums high tex countiyvBy contrast 


The move would deny a tax The y can include anything from a leading FTB attorney, sums high tax country. By contrast, 
business activities, tires, all o£_Hfc)£& narrowly fail, credit on the dividends paid by JJR toe philosophy: " If my California, ^hose ^ ^DP is 

ion is calculated as is the best way of keeping the XJK subsidiaries to their US 2? +vf£ officers ^,are agreemg an the larger than the UKs o n som e 
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Letters to the Editor 


Prom Sir Ralph Bateman, 

« IT 1 thlnk that the leader 

The Tories and South Africa ” 
(June 16) states the situation 
both incorrectly and unhelpfully. 

You say “The questions are 
becoming; what sanctions for 
What purpose and how should 
they be- conducted ?”. in my 
opinion these are not the correct 
questions. 

We should ask “What policy 
or policies are likely to bring 
about the changes which we 
desire to see in South Africa 
without unacceptable sacrifices 


The Tories, South Africa and sanctions 


in South Africa, in other coun- 
tries in the continent of Africa 
and in the rest of the world ?” 

One of the policies to be con- 
sidered is one of partial or total 
sanctions, in my view either 
partial or total sanctions would 
not meet the requirements of 
the question because they would 
inflict unacceptable sacrifices 
and they would not succeed. 
There can be no doubt that 
South Africa has already pre- 
pared itself to meet sanctions 
and that it is ready to accept a 
substantial fall in the standard 
of living for all sections of its 


community rather than give 
way; meanwhile we would see 
chaos and disaster throughout 
the African continent. 

We initiated a policy of sanc- 
tions against Rhodesia primarily 
to hurt Jan Smith. Surely aU 
experience has taught us not to 
repeat the same error against 
Botha. 

It is extremely difficult to 
find a policy which will bring 
about, or help bring about, the 
end of the detestable system of 
apartheid in South Africa, but 
that is no reason for trying a 
policy which, .cannot succeed. 


We cannot avoid responsibility 
for our actions; are we prepared 
to accept the terrible conse- 
quences which are sure to fol- 
low a policy of sanctions. 

There is a great danger of 
this becoming fully a political 
argument whereas it should be 
completely outside party poli- 
tics if there is to be any hope 
of finding an acceptable 
solution. 

(Sir) Ralph Bateman, 

2 Bollln Court, 

Macclesfield Road 
Wihrulotc, Cheshire. 


OPEC 


The elusive consensus 


By Francisco R. Parry 


The problem of dumping 


From the Chairman, 

British Clothing Industry 
Association. 

Sir. — There has recently been 
much erudite and detailed com- 
ment in your columns on the 
problems of dumping and how 
the EEC attempts to deal with 
it. 

This debate has illustrated 
not the complexity of the sub- 
ject, but also how exceedingly 
difficult it iff in practice to bring 
a successful anti-dumping action. 
While it may appear to be 
blatantly obvious that the 
export price of. a product is 
less than its domestic price, 
it may be impossible to gather 
sufficient evidence of that 
domestic price to satisfy the 
EEC Commission. Equally, 
while there can be no doubt 
that such an export price is 
causing damage to EEC 
industry, stringent conditions 


have to be met in order to 
prove that material injury has 
taken place. 

Even if one does establish 
dumping to the satisfaction of 
the EEC Commission, the time 
that will have elapsed from the 
opening of a case to Its con- 
clusion will have meant such 
a degree of material injury that 
companies may have stopped 
production or even gone out 
of business. 

It should surely be a major 
priority of the EEC in approach- 
ing the new Gatt round to 
examine the whole issue of 
unfair trading practices — and 
dumping is but one of them — 
and to devise a system of simple 
and speedy measures to deal 
with them. If this is not done 
countries will continue to adopt 
other safeguard mechanisms. 
Norman Sussman, 

7, Swallow Place » Wl. 


Financial Services Bill 


From Mr G. Ratcliffe 

Sir . — I find it appalling that 
a Bill that is supposedly to pro- 
tect the consumer is' about to 
go on the statute book without 
the vital ingredient necessary 
to do the real fob of consumer 
protection. 

Michael Howard, the Minis- 
ter that he did not intend that 
ing a level of competence from 
all who derive income, in whole 
or in part, from the arrange- 
ment of life assurance and 
pension schemes. His reason is 
pressure from banks and build- 
ing societies. It was my under- 
standing from the same minis- 
ter that he did not intend that 
this Bill would create cosy 
cartels and that he would not 
yield to “ vested interest 
pressures." 

The Minister, having given in 
to the “vested interests,” has 
really set the scene- for the 
continuance of poor/bad advice 
to the consumer, and. is really 
saying that' some action will be 
taken after this poor/bad advice 
has been taken by the client 
who will have lost value. I 
think so me t h i ng about closing 
stable doors is appropriate. I 
feel that it is time the consumer 
had a say, otherwise we will 
have yet another Act of Parlia- 
ment which will not do the job 
intended, but simply increase 
the costs to the consumer it was 
hoped to protect 

In short, the whole of the 
life assurance and pensions 
industry is legislated for 
already, i.e. invesments, policy 
conditions, methods of account- 


ing in balance sheets, etc. The 
only item which really needs 
attention is to ensure that the 
persons explaining the various 
contracts on offer are compe- 
tent to do so and that if they 
do not do so honestly, then 
their livelihood should be at 
risk. The only way in which to 
do this is by registration/licen- 
sing, call it what you will, so 
long as the consumer has real 
protection. 

No wonder the “ vested 
interests ” are opposing the 
registration/licensing. If this 
was to be introduced, it would 
mean that they would require 
to train their people in much 
more depth than they do now. 
They would not have as much 
freedom and could always 
blame the employee as they do 
now. 

If the Minister still insists 
on ignoring the real issue, then 
1 would hope to see the consu- 
mer .. organisations . -snaking 
representations along the lines 
suggested. In fact I am most 
surprised we have not heard 
from them before — maybe 
they have come under the influ- 
ence of vested interests as well. 

As one who has dealt with 
complaints from consumers on 
life assurance and pensions I 
would simply add that the 
majority of these complaints 
have arisen out of the incom- 
petence and poor training of 
the person who made the sale 
in the first place. 

George Ratcliffe. 

6 Brooklands Road, 

Brooklands. Sale, Cheshire. 


Strengthening the regions 


From Mr P. Ford 
Sir, — Your article of June 18 
concerning the regions struck 
several chords with those of us 
based in Yorkshire. Excluding 
Scotland. Northern Ireland and 
Wales, areas outside London 
and the south east have little 
political clout. Investment pours 
into the south east The Channel 
Tunnel, Canary Wharf and 
Stansted Airport are recent 
examples, but each project 
creates the arguments in favour 
of the next one. Our MPs seem 
powerless to do much to help 
since between looking after 
constituency members and de- 
bating national issues, the 


economic health of the regions 
gets little attention. 

It cannot be healthy for our 
country to have one properous 
corner with the rest in relative 
decline. Countries like the 
United States, Germany and 
Switzerland organise their 
affairs better and ensure that 
power and wealth are more 
evenly spread. They have the 
political mechanisms to promote 
this in the form of decentralised 
government 
P. J. Ford. 

(Immediate Past President). 
Sheffield Chamber oj Commerce. 
Commerce Bouse, Earl Street, 
Sheffield. 


Commercial property values 


From Mr M. Ookeshott. 

Sir. — Lex's note on British 
Land (June 19) says “ the latest 
findings suggest that unfashion- 
able older buildings are losing 
their value at an alarming rate.” 
Quite tiie reverse — the latest 
findings, by which presumably 
Lex means the Calus research 
report on depreciation of com- 
mercial property, confirm what 
professional buyers of high- 
yielding property have known 
for some time: the alarming 
falls in value come In the first 
few years of the life of the 
fashionable "prime " new office 
blocks and industrial estates 
which the institutions have been 
developing or buying at 


dangerously low yields. 

Like a car, offices and indus- 
trials suffer the worst deprecia- 
tion in their first five or 10 
years; but unlike a car, many 
older industrial buildings, in 
particular, in the right locations 
throughout the country, are per- 
fectly serviceable with very 
modest refurbishment expendi- 
ture for many decades, and 
provide an excellent combina- 
tion of high yield and satisfac- 
tory rental growth off a low 
base if bought secondhand after 
the alarming falls in value have 
happened. 

Matthew A. Oakeshott, 

Aubrey Investments , 

1012, Cork St ^ Wl. 
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Rumblings from rotting rubbish 


From Mr P..Kreamer 

Sir, — Joan Gray justly gives 
credit to Ove Amp's ingenuity 
in solving the problem of the 
Stockley Park rubbish tip (June 
16). Nevertheless it must be 
acknowledged that the 
developers, would rather not 
have had the problem in the 
first place. 

Sadly they and others are 
likely to run into more and 
more raw rubbish when develop- 
ing sites- around our cities be- 
cause the tipping method of dis- 
posal is still the main means 


employed in the United King- 
dom. The resultant “land filling" 
is clearly an economic time 
bomb if not an ecological one. 

On the continent, of course, 
they bum it: extracting the 
equivalent of one tonne of coal 
energy from every three tonnes 
of rubbish. Reboilering some of 
our older city centre power 
stations would achieve these 
dual benefits for the United 
Kingdom. 

Peter Kreamer. 

39 Bell Lane, Eton Wick, 
Windsor, Berks. 


Current fashion for takeovers 


From Mr N. Soames, MP. 

Sir, — I read the articles by 
David Goodhart and Charles 
Batchelor (June 16) on the bids 
for two UK engineering com- 
panies with particular interest, 
since one of these companies 
is a major employer in my 
constituency. 

It was disappointing that the 
article on Siebe and APV was 
little more than a repetition of 
the case for each side, and made 
no attempt at analysis. It 
certainly, demonstrated little 
understanding" 6F -the situation 
in which the -VK^efigrheering 
industry Hn<&f itSelf-^or of 'the 
longterm dangers implicit in 
the current fashion for take- 
overs. - 

The sector's problems have 
been well publicised. From a 
1980 index of output of 100. 
the output of UK engineering 
and allied industries fell to 91.8 
in 1981. and had only risen 
to 103.9 by 1985. Contributory 
factors have been the UK’s 
diminished competitiveness, 
coupled with the success of 
developing countries like South 
Korea at the heavy end of the 
industrial spectrum. 

But the modest growth to 
date achieved by British com- 
panies conceals, in very many 
cases, major successes in ration- 
alisation. reorganisation . and 
investment for the future, to 
the point where companies are 
now weibpiaced to prosper on a 
sound and profitable basis. 

This achievement, however, is 
at least in some Instances under 
threat from the new breed of 
industrial predators for whom 
a bull market has made the 
acquisition of specialist com- 
panies an easy and compara- 
tively riskless route to growth. 
The argument deployed is in- 
variably that the predators 
management has been better at 
producing, growth than that of 
the victim; and figures can 
usually be produced to support 
the argument But can we trust 
the figures? 


Acquisition accounting is an 
inexact science; and it is easy 
to produce the illusion of 
growth simply by writing down 
fixed assets and stocks and 
making provisions against 
assets. -Decreased depreciation 
charges and apparently In- 
creased margins on the sale of 
existing stocks can do wonders 
for the profit and loss account 
— as can the slashing of the 
R & D expenditure — but are 
hardly a sound basis for future 
growth. And they can be highly 
destructive to companies like 
McKechnie or APV. who operate 
at- the high-technology ends of 
their fields. 

The threat for the engineer- 
ing industry is that when the 
next real market crunch comes, 
many excellent firms will have 
been starved of real investment 
in the interests of financial 
window-dressing; and that 
those talented managers who 
have brought the industry back 
from the brink will not be 
around to pick up the pieces. 

Few would wish to throw 
away the very real benefits of 
a sound mergers and acquisi- 
tion policy. Until predators are 
prepared to come dean on their 
accounting policies— end to re- 
veal the true extent to which 
their growth records are based 
on improved industrial effici- 
ency rather than on ingenuity 
in financial reporting— there 
must be a real suspicion that 
our engineering industry is 
becoming an alarmingly un- 
stable structure, liable to col- 
lapse under the weight of the 
next bear market 

Some of our most perceptive 
financial journalists have 
called for more satisfactory 
disclosure from the Siebe and 
Evered in particular. It would 
be reassuring to know that 
institutional investors — who 
are, after all. responsible for 
the long-term management of 
their clients’ assets — were also 
trying to get at the facts. 
Nicholas Soames. 

24 Durand Gardens, SW9. 


Future employment trends 


From the Associate Director, 
Institute of Manpower Studies. 

Sir,— Your leader (June 16) 
about the IMS study of future 
employment trends mis- 
represents the basic assumption 
underlying the forecasts. The 
study focused on employers’ 
plans and expectations regard- 
ing employment over the period 
to 1990 together with the under- 
lying causes, be 'they due to 
changed working methods, the 
introduction of new technologies 
or changed market conditions. In 
so far as the study sets out past 


trends, this is to show how they 
compare with their historical 
counterparts. In some cases 
employers expect future trends 
to be a continuation of the past, 
in others they see a marked 
change. The report itself sets 
out the reasons for such assess 
ments, and shows that the 
national picture Is clearly not 
simply an extrapolation of the 
past 

Richard Pearson, 

Mantel I Building, 

University of Sussex, 

Fainter, Brighton. 


Three years of French-German relationship 


K 


From the Secretary, 

Association pour Defendre 
in Memoire du Marechal retain, 
Sir,— I refer to the article on 
Marshal Petain (April 36) by 
David Marsh. Since the British 
are champions of fair play. I 
would like to refute certain 
affirmations which could cause 
your readers to make errors of 
judgment . , 

You say that the Marshal 
led the French "in servitude 
and surrender." In fact, there 
was no capitulation. The French 
arrav did not surrender to the 
enemy in 1940 in the true sense 
of the word. It demanded and 
obtained an armistice—" a neg<> 
Hated suspension of arms. 

’• Capitulation ” is an act of 
ignominy; “armistice" is a 
convention under which bel- 


ligerents decide to suspend 
hostilities. 

The Marshal did not lead his 
compatriots in servitude. At the 
liberation in 1944, France was 
structured, strengthened and 
upright. Regional and depart- 
mental commissioners in the 
provisional government found 
official services organised and 
in activity. 

If Petain had allowed his 
country to fall into servitude, 
why did he receive a letter 
from Ribbentrop. written on 
November 29 1943, who said: 
“When one looks at the last 
three years of the French- 
German relationship, one can- 
not contest that hopes (of fruit- 
ful collaboration between the 
two countries) have been oDly 
partly realised and that 


measures taken (by the Mar- 
shal), unhappily, too often 
resulted in collaboration being 
made more difficult." 

How could you claim that 
“ the government of Vichy 
actively aided the Germans to 
round up, deport and kill tens 
of thousands of French and 
foreign Jews ’’ when the occu- 
piers themselves indirectly paid 
homage, through their severe 
and terrifying warnings on the 
subject, to the patriotic and 
bumane reactions of the French 
government. 

In his recent book, “ Le Role 
de Vichy dans la solution finale 
de la question juive," Serge 
Karlsfeld quotes SS Obersturm- 
fuebrer Schmidt writing on 
August 24 1943 that " the atti- 
tude of the French practically 


cancelled out dispositions (we 
had) made.” 

The head of the SS. Hagen, 
confirmed the next day that 
"refusal of the law. already 
signed by Laval, triggered 
extreme surprise-" Hagen also 
wrote to his superiors on August 
SI 1943 that "another depart- 
ment of the Justice Ministry bas 
been wound up because it was 
working with too much 
sympathy for the Jews and was 
too slow in taking away their 
nationality.” 

I would like to confirm that 
our association is rigorously 
apolitical and that, in our ranks, 
are to be found people of all 
backgrounds, confession and 
personal inclinations. 

Rene UingueL 

6, Rue de Marengo, 7 5001 Paris. 


OPEC MEETS in Brions, Yugo- 
slavia, today to see what it can 
do about raising aim stabilising 
oil prices, preferably with the 
help of some key non-Opec pro- 
ducers. The prospects for agree- 
ment on effective measures are 
dismal, and this is very curious 
indeed, because for the first 
time in many years (if not 
ever) there are few exceptions 
to general agreement both 
within producing and consum- 
ing countries, in OECD and 
Opec. that a price of between 
$15 and 520 per barrel over a 
substantial period of time 
would be about right. 

Within Opec, the majority is 
now prepared to accept this as 

a reasonable goal. Certainly the 
Saudis are intent on it, pro- 
vided they get their share of 
the market Ultimately, what 
they are after is growth for the 
market as a whole; what has 
driven them to their present 
corner is the fact that at $27 
to $30 per barrel (a line held 
more or less firm by them for 
several years), the market kept 
on shrinking despite perennial 
promises of jam tomorrow. 
Opposition in Opec is pretty 
much confined to three mem- 
bers (Algeria, Libya and Iran) 
who prefer to take a quarter of 
a loaf under protest rather 
than agree to half a loaf for- 
ever. But in any event the three 
have not in the past been noted 
for their assiduity in observing 
quotas, and consequently their 
assent to any scheme put for- 
ward by the majority might not 
be regarded as essential. 

In the United States, the 
number of drilling rigs active 
has dropped below 900 (com- 
pared with over 2,000 two years 
ago) and President Reagan's 
delight at seeing the Soviet 
Union’s export earnings from 
the West slashed 50 per cent 
by the fall in oil prices must 
sorely be tempered by concern 
over the longer-term outlook 
for domestic supplies and the 
Light of the US oil industry, 
ther important producers, not 
all of whom are quite as over- 
come with joy at Soviet discom- 
fiture, will face budgetary 
difficulties of varying severity, 
and the debt-ridden ones are 
well and truly trapped between 
a rock and a hard place. Of 
perhaps even greater import- 
ance, because they are more 
numerous and because their 
interests might seem to lie 
unequivocally with the lowest 
possible prices, are the major 
net importing countries. They 
are still basking In the 
unexpected sunshine of lower 
oil prices, bat do not now want .. 
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even lower ones to over- 
stimulate demand and depress 
long-term investment In new 
supplies: that is a recipe for 
another price-crunch down the 
road. 

Why then is Opec unable to 
exploit this remarkable con- 
gruence of interests where 
nearly all are for once agreed 
on the desirability of a certain 
price level? Part of the answer 
is the need for more time 
between perception and action; 
part of it is ideology in the US 
and Britain tending to gum up 
the thought-process; but an 
important part is that Opec is 
rushing up the wrong track. 

The organisation can either 
fix production levels and let 
price find its own level (then 
perhaps try some fine-tuning); 
or it can fix price and let pro- 
duction find its own leveL Ever 
since price stopped rising spon- 
taneously in response to market 
demand (say around the begin- 
ning of 1981), Opec has tried 
the latter system: it fixed price, 
let non-Opec production surge 
ahead and overall demand find 
its own level. The fact that 
there were production controls 
and quotas tended to create the 
mistaken impression that over- 
all Opec production was being 
limited; it wasn’t The quotas 
were merely a mechan '„-m for 
sharing out the residual world 
demand, left over after non- 
Opec had eaten its fill, and 
were necessary to correct 
anomalies that arose from time 
to time when some member 
countries got their price- 
differentials wrong (one or two 
became masters of mis-timing 
on this). 

The system broke down 
because the price was too high. 


not because it was a bad 
system. The fuel oil market 
was virtually assassinated 
(demand in the OECD area 
dropped by 4m barrels per day 
or almost half between 1979 
and 1984) and demand for 
most other products declined 
slightly. At the same time, 
there was a massive increase 
in non-Opec supplies of oil 
and other forms of energy, 
encouraged by the Opec price- 
umbrella. To cap it all, most 
member countries left Saudi 
Arabia alone to carry the 
burden of price-main tainer and 
production cutter of last resort. 

The price has now come 
down, perhaps a bit too much, 
and threatens to go down 
further as competitive netback 
deals — contracts where the 
price of crude is tied to spot 
product prices in the markets — 
lock Into a downward spiral of 
spot product prices. Opec now 
seeks to remedy this by switch- 
ing from price controls to pro- 
duction controls — by limiting 
its own production and persuad- 
ing non-Opec producers to limit 
theirs. 

Limiting production of a com- 
modity for wti ich short-term 
demand is notoriously inelastic 
is a mug's game. In a market 
where no one even knows what 
happened two months ago. 
demand would have to be esti- 
mated with some precision over 
the next few months. In prac- 
tice, the ceiling set on produc- 
tion levels would either be too 
high, in which case the price 
would fall further: or too low, in 
which case the price would sboot 
out of control again. And the 
unpredictability of the effect 
of quarterly or semi-annual 
production limits is likely to 


make stock changes a destabilis- 
ing factor, as companies 
de-stock in anticipation of a 
price decrease (making the 
decrease worse), or stock up In 
anticipation of a price increase 
i making the increase worse). 
Trying to calibrate world-wide 
production to a desired price 
le vel u a waste of time, and the 
sooner Opoc gives it up. the 
better. 

Instead. Opec should now 
return to its price-fixing role, 

at the lower level t somewhere 
between $15 and $20 per bar- 
rel). and with the proviso that 
Saudi Arabia not lie left alone 
lo do all the work (a role it 
won't accept any more anyway). 
Then it should simplv wait and 
see for a year or so whether 
the price decrease does in fact 
stimulate demand (it should 
certainly ignore the last two 
months of high liftings — which 
arc probably de-stabilismg stock 
movements). In its ' price- 
fixing role. Opec should set a 
base price backed up by internal 
quotas which would act as a 
safety net for those who p*-q 
their differentials too high. 
Some new ingredients could be 
added to the mixture as before; 
for example, the base price 
could be Mine composite or 
average crude to de-link it from 
a specific crude which involves, 
inter alia, questions of national 
sovereignty over price as well 
as other difficulties. In addition, 
quotas could be set as a per- 
centage of overall Opec output 
with errors carried over for 
later retro-active adjustment 
0 pec’s growing production of 
natural gas liquids ihould also 
be brought into the net But, 
regardless of minor improve- 
ments, the essential lesson to 
be learned is that a post over- 
dose should not deflect Opec 
from judicious use of the medi- 
cine in the future. 

Paradoxically, price fixing 
offers Opec a slightly better 
chance of influencing non-Opec 
to exercise some self-restraint 
in production than does a pro- 
duction limitation system. Price- 
fixing bas the great advantage 
of showing almost immediately 
that Opec can deliver the goods 
(a condition on which non-Opec 
would insist before it co- 
operates); Opec should also at 
the same time deliver a few 
harsh reminders that non-Opcc 
helped bring down the price last 
time through its lack of 
restraint, with obvious lessons 
for the future. 

The author is former secre- 
tary general of Opec and is now 
managing director of Energy 
Economics Research Ltd. 


TOBACCO SPONSORSHIP 
GENERATES SOME STRONG 
OPINIONS. WE THINK 
THESE ARE WORTH READING. 


« Where a pursuit is lawful... there can he no 
objection in principle to the sponsorship of sport 
from any sources. 

The freedom of sport and sportspeople to 
determine these questions for themselves must be 
safeguarded. 55 

Committee of Enquiry into Sports Sponsorship 
- The Howell Report. 

(CFot over 20 years, major professional golf 
tournaments have had the benefit of outstanding 
sponsorship from tobacco companies. 

We fed the game has been well served by- 
tobacco, whose support is something we very- 
much wish to have the opportunity and choice to 
see continuing, 55 

Ken Schofield, Executive Director, 

Professional Golfers Association European Tbur. 

a Our aim was to ensure tha t sport continues to enjoy 
thesponsorshipoftobaccocornpanie$,whichhad 
been so important to some particular sports. . . I 
am satisfied that the agreements... have been 
successful. The cooperation, which I receive from 
all the tobacco interests, helps to ensure that both 
the letter and the spirit of the Government's 
voluntary agreement is upheld. 

...Everybody should understand that we 


believe in the effectiveness of the Government’s 
voluntary agreement with the tobacco interests 
which sponsor sporting events. 55 

A ieiiMacfariane. MP. 

Minister for Sport, 1981-1935- 

ttThe great advantage with tobacco companies is 
that they are loyal to their sports. 

When cricket was on the wane, it was tobacco 
sponsorship thar revived it and broughr it back 
to public attention : they did a superb job. 55 

Peter Latvscm, Seovtan\ 

Central Council for Physical Recreation. 

W (Of tobacco sponsorship] ... It is none of the 
Government's business to interfere in what is a 
matter of individual choice. 55 

The Daily Telegraph Leader 
7tbJunel9S6 

a We are perfectly happy to accept cigarette 
sponsorship because we believe in freedom of 
choice for adults. 

Besides I don't believe anybody will start 
smoking simply because a tobacco manufacturer 
has sponsored a race or rally. 55 

Peter Cooper, Chief. 'Executive, 

RAC Motor Sports Association, 


* Over 60 sports have benefited from tobacco sponsorship 
over the past 25 years. 

* Sports need sponsorship and want the freedom to be able 
to choose a sponsor 

* In 25 years there is no evidence that sponsorship ■ has 
encouraged smoking. 

* Tobacco sponsorship is severely restricted by voluntary 
agreements, which work well and will continue to do so. 


ISSUED BY THE UKTOBACCO COMPANY MEMBERS 
OF THE TOBACCO ADVISORY COUNCIL. 
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$1.5BN SALE UNDERLINES ENERGY SECTOR RECESSION 


Tenneco sells insurance interests 


US seeks 


BY WILLIAM HALL IN NEW YORK 


TENNECO, the Houston-based con- 
glomerate which has been hit by 
die slump in the oil and gas indus- 
try, is to sell its insurance opera- 
tions for $ 1.51m to 1CH, an insur- 
ance group based in Louisville, 
Kentucky. 

The decision to sell one of the 
more profitable and larger parts of 
its operations underlines the effect 
the current recession in the oil and 
gas industry is having on Tenneco. 
Although the company's profits did 
recover in the first quarter, its earn- 
ings of 73 cents a share were not 
sufficient to cover the dividend, and 
Tenneco has been under pressure 
to reduce its defat burden. 

Tenneco, whose interests range 


from shi p b uilding to farm equip- 
ment, in to its extensive oQ 

and gas operations, refused to elab- 
orate on the reasons for the sale, 

except to say that it "plans to utilise 
the proceeds primarily for the re- 
duction of outstanding indebted- 
ness." 

In the past, Tenneco officials had 
indicated to Wall Street analysts 
that they might sell part of the com- 
pany to preserve the group's finan- 
cial flexibility. There has been con- 
siderable speculation that Tenneco 
might be forced to cut its dividend 
because of the impact of lower oil 
and gas prices on its important en- 
ergy operations. However, Tenneco 
nffipfaiB have stressed in recent 


iwffltlic their commitment to main- 
taining fop dividend. 

Tenneco shares rose S% to 541 in 
early trading on Wall Street yester- 
day. 

Tenneco first entered the insur- 
ance busmess m 1952, and its opera- 
tions accounted for Slbn of the 
group's S159bn revenues. It em- 
ployed 3,500 of Tenneco’s total staff 
of more than 100,000. 

The businesses being acquired by 
ICH are Philadelphia Life Insur- 
ance and Southwestern life Insur- 
ance, both of which are engaged in 
ordinary life insurance, Philadel- 
phia American Life Insurance, 
which sells group life, accident and 


health insurance. Southwestern 
General Life Insurance and Secur- 
ity Life Insurance Company of 
Georgia, both of which underwrite 
and market individual life and 
health insurance, using the home 
service system of marketing. 

ICH, which had revenues of 
Slfibn and assets of S39bn last 
year, says that the Tenneco acquisi- 
tion will roughly donble the size of 
the group. 

Mr Robert T. Shaw, ICS’s chair- 
man, said yesterday that the acqui- 
sition was in accordance with the 
group’s “continuing strategy of 
acquiring established insurance 
companies that complement ICETs 
existing insurance operations." 


to delay 
$ 500 m 
loan to 
Brazil 


By Stewart Reining 
in Washington 


World airlines warn of squeeze on profits 


BY LYNTON McLAIN IN GENEVA 

INTERNATIONAL scheduled air 
services are set to run into the red 
next year. The International Air 
Transport Association (LATA) fore- 
cast yesterday that the possible 
losses of its 144 members could to- 
tal 5100m. 

For the current year, lata is fore- 
casting an overall profit of between 
1200m and 5500m. But, It warned 
yesterday, a 1 per cent reduction in 
yields from sales of passenger tick- 
ets could wipe at least 5400m off the 
profits totaL And the continued fall 
in the value of the dollar meant that 
the profit on ticket sales was declin- 
ing. 

This was happening at a time 
when airlines throughout the world 
had big re-equipment plans to fi- 
nance. 

In addition to the falling dollar, 
airlines had also been hit by fears 
of terrorism and by the Soviet nu- 
clear power plant disaster at Chern- 
obyl 

Dr Gunter Eser, the director gen- 
eral of lata, said that results would 
be "depressing and airline carriers 


would be happy to break even this 
year” lata airlines made a 5600m 
profit last year, about the same as 
in 1984 on revenues of $41.4bn. 


"We did not Imow that Chernobyl 
would explode and there was no 
way we could estimate the impact 
of terrorism on airline business at a 
tirru» when airlines already 
planned extra capacity, ” Mr Mike 
Brown, assistant director of man- 
agement information at lata, said. 

On North Atlantic air routes, 
scheduled passenger traffic in the 
first three months of this year was 
3.2 per cent up on Jairuary-March 
1985. Airlines increased their capac- 
ity by 7 2 per cent over the same pe- 
riod. Airline load factors, the pro- 
portion of seats filled, fell to 57 per 
cent in April, a drop of 14 per cent, 
from 12 months earlier. 

US and Canadian airlines intro- 
duced the greatest increase in ca- 


pacity by flying 209 per cent more 
seat miles in the first quarter than 
a year earlier, against increases of 
only 6.1 per cent by European air- 


lines and 4.4 per cent by other air- 
lines. 

The last tune airline capacity 
matched scheduled international 
passenger demand on all interna- 
tional routes was in late autumn 
last year. Since then, capacity has 
continued to increase while passen- 
ger demand has continued to fall 
“The gap between growth in capaci- 
ty and in traffic is growing at a very 
high rate,” Mr Brown said. The air- 
lines face difficulties over maintain- 
ing yields despite a 30 per cent av- 
erage decline in the price of avia- 
tion fiieL 

This drop in fuel prices has led to 
lata members’ spending between 
Sl,8bn and S2bn le« on fuel than 
budgeted for this year. This reduc- 
tion was a "windfall,* lata said. 

Dr Eser said, however, that the 
terrorism threat and Chernobyl 
could more than offset the drop in 
oil prices. 

Nat all airlines had experienced a 
fell in the price of their fueL "We 
have identified over 60 places 
where aviation fuel prices have 


stayed remarkably high and there 
are a dozen places where feel prices 
have hardly dropped at all and are 
higher than current spot oil prices,” 
Dr Eser sa i d. 

He added that lata was consider- 
ing starting its own “in-house” avia- 
tion insurance company to cut 
costs. Insurance premiums paid by 
airlines had doubled in three years 
to Slbn last year. 

lata members still had 5800m of 
remittances from fares blocked 
around the world by countries re- 
luctant to let airlines have access to 
their money. The total was about j 
the same as last year but this re- 
mains a problem fer tile airlines, Dr 
Eser said. | 

lata is also considering recom- 1 
mending to airport authorities, gov- 
emments and airlines that passen- 
gers should be allowed only one | 
item of canyon baggage on a 
flight, as away of ti ghtening secur- 
ity at airports, where the costs of , 
countering terrorism bad now be- 
come “incalculable,’ he said. 


IRI paves way for sale of steel works 


BY A LAN FR IEDMAN W MILAN 

EXECUTIVES from Italy’s HU-Fin- 
sider state steel group were last 
night meeting a consortium of pri- 
vate steelmakers to put the final 
touches on a large-scale privatisa- 
tion of part of the GomigZiano 
works near Genoa. 

The privatisation, which could 
see 80 per cent of the Cogea bloom 
and billet works at Conugliano in 
private hands by 1988, is seen in 
Italy as a possible model for a much 
wider restructuring of the country’s 
troubled state steel holdings. 

The Gomigliano privatisation 
dan calls for the sale of control of 
Cogea - a division which last year 
produced 305,000 tonnes of steel - to 
a private consortium led by Mr Lui- 
gi Lucfhini, the Brescia-based steel 
magnate who is also president of 


Cdnfindustrfe, the Italian employ- 
ers* association. • ' " * 

. Mr Lucchini, together with Mr 
Emilio Biva and Mr Dario Leali 
(two other private steelmakers), 
would acquire an initial 48 per cent 
of Cogea, rising to 80 per cent in 
1988. Cogea is in the process of 
modernising its production of 
blooms and billets by introducing 
two new continuous castings ma- 
chines. Cogea hopes to reach czqwc- 
fiy of lm tonnes a year by the end 
of 1987. 

The troubled Conugliano works 
are part of the lossmaking Finsider 
group, which last year suffered a 
L950bn (5610m) deficit- Steel losses 
repres en t two-thirds of the total an- 
nual loss at IRI, tire state holding 
group. 


CorxugHano suffered greatly after 
EEC quota re du c ti on o rd ers In 1983, 
as have the two other main state 
steel works at Bagnoli, near Naples, 
and at Taranto in the Apulia region. 
Comigkana has been divided into 
two parts, the Cogea divirion em- 
ploying 1300 of the total 4,050 work- 
ers at Conugliano. 

For the private steelmaker, Co- 
gea’s integrated iron and steel facil- 
ities could prove a mace ec on omic 
source of semifinished products 
than the process most commonly 
found in the Brescia region of Lorn- 
hardy, where scrap is remelted in 
electric furnaces. 

For the ntl-Fmsider group, still 
unable to take advantage of huge 
capital investments made at its 
Bagnoli works in the 1970s because 


of EEC quota restrictions, transfer- 
ring part of Coriijgfianfl to private 
ownership would mean getting rid 
cf at least one burden. 


In addition, IRI appears increas- 
ingly interested in a policy of sell- 
ing minority stakes in healthy com- 
panies on the Milan stock market 
and selling majority stakes of toss- 
making subsi di aries directly. 

The private buyers of Cogea are 
likely to offer up to L72bn of invest- 
ment, this being the amount of 
money paid previously by the state 
in compensation to private steel- 
makers who suffered lower EEC 
quotas. 

The final valuation of the Cogea 
part of the CornigHano works would 
be made in 1988. 


Spanish Socialists firmly in control 


Continued from Page 1 


triumph was that of Convergence 
and Union, the moderate Catalan 
nationalist party. It increased its 
seats in Madrid from 12 to 18 - a 
consolation for Mr Miquel Roca, the 
Convergence UP who launched the 
ill-fated reformists - but failed to 
stop the Socialists from winning 
overall in Catal o nia. 

The most effective blow was dealt 
by radical Basques. Hern Batasuna 
separatists polled more than 
230,000 votes to win four congress 
seats in the Basque region and an- 
other in neighbouring Navarre. The 
other left-wing Basque party, Eus- 
kadiko Ezkerra, took two. 

Hitting the well-established 
Basque Nationalist Party (PNV), 
this enabled the Socialists to take 
over the lead in the region in the 
number of MPs, but it is nonethe- 
less a setback for the Madrid Gov- 
ernment 

Hern Batasuna, aligned with the 
Eta terrorist group, mobilises not 
only extreme Basque feelings but 
also working-class discontent in the 
region. Challenging Spain's political 


SPANISH ELECTION (Proviilonal Results) 


French shipbuilder 
faces bankruptcy 
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system,, it recently won a battle to 
obtain court recognition as a fully 
legal party. But it will not receive 
state fends like other parties since 
it will not take part in the chambers 
to which it is elected. 

Its strong showing calls into 
question the moderate stance which 
the PNV Basque government has 
adopted in the last two years under 
a co-operation pact with the Social- 
ists. 


The PNV has dearly alienated 
some of its grass-roots support 
since the attractive and combative 
Mr Carlos Garaikoetxea resigned 
as Basque president in 1984. The in- 
ternal party feuding which prompt- 
ed his resignation now threatens to 
boil up again. His successor. Mr 
Jose Antonio Ardanza, said he was 
worried that the Basque country 
seemed to be "becoming radical- 
ised ." 


BY DAVID HOUSEGO IN PARIS 

NORMED, one of France’s two 
ma in shipbuilding groups, is expect- 
ed to fife for bankruptcy this week 
in tiie wake of a government deci- 
sion to reduce part of its aid to the. 
shipbuilding industry. 

The company, in which the 
Schneider group and the Lebanese 
Intra investment concern are the 
principal shareholders, is Holding a 
general assembly this morning to 
be followed by a works council 
meeting in the afternoon. In antic- 
ipation that closures will follow a 
bankruptcy petition, Normed's 6,800 
shipyard workers have announced 
a token 24-hour strike today. 

Normed owns yards at Dunkirk 
in the North, and at La Seyne and 
La Gotat on the Mediterranean 
coast The most vulnerable to clo- 
sure are La Seyne and Dunkirk, 
which has not had a fresh order for 
a year. 

Mr Alton Mad din, the free mar- 
ket Industry Minister who has been 
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Britain signals QM seeks job Cuts 
need for talks tortinnedfroniRlgel 


Continued from Page 1 


be seen as punitive pressure but by 
befog positive. 

One example is an expansion in 


assist the education of black South 
Africans. 

Consequently, Mrs Thatcher has 
remained sceptical about proposals 
for restrictions of imports of South 
I African fruit, vegetables and wine. 

Downing Street officials were 
yesterday careful to note that Mrs 
Thatcher’s preferred option of mak- 
ing a "positive Initiative” is not set 
In concrete in view of the fluctuat- 
ing nature of current international 
discussions.' 


erations at Luton and consolidate 
heavy truck production at Dun- 
stable from lour to two buddings; 
thus reducing capacity from 50,000 
to 30,060 a year. 

Luton has been reorganised to 
produce two light vans made from 
Japanese designs - the Midi, based 
on an Isu 2 u vehicle, and the Rascal, 
from a Suzuki design - alongside ' 
fopprpd nminfrn tiy Bri tish CTFvsna. 

Bedford hoped the extra volume 
would help it move swiftly hack to 
profitability, but the Midi, launched 
early in 1985, has not sold as well as 
hoped, either in the UK or in Italy, 
a prime export market 

Consequently, the van plant is op- 
' erating on one shift when Bedford 
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THE LEX COLUMN 


nfringing the 
10 -yard rule 


THE US is seeking to delay a 5506m 
agriculture lean to Brazil because 
of fierce opposition to the credit 
from powerful farming state inter- 
ests on Capitol HQL 

It is the second time in a week 
that the US has sought to block a 
major World Bank loan to Brazil 

Last week the bank approved a 
5500m loan for the expansion and 
modernisati on of Brazils electric 
power facilities over US objections 
that environmental problems re- 
mained to be solved. Both loans, for 
about S500m each, are the largest in , 
the bank's history. 

Although tiie US has succeeded 
in convincing tine bank’s directors 
to delay consideration of the agri- 
cultural loan, bowk nffiriwis believe ; 
the project will be approved on 
Thursday and that tiie US only 
wants to delay tiie process until ! 
troublesome congressmen go on ' 
holiday. 

The US stance has caused con- j 
i tamation among bank ftffipfaiR ! 
and other industrial countries. Utey : 
point out that the structural re- 
forms envisaged under these loans, 
are precisely the sort of economic 
adjustments airbed at improving 
the efficency of developing country 
production which Mr James Baker, I 
US Treasury Secretary, has urged 1 
the World Bank to embrace. 

However the US appears to be in 
a difficult position. On the one 
hand, Mr Baber's plan to stimulate 
Third World growth through World 
Bank economic reforms 

will tend to main* developing coun- 
tries more efficient competitors and 
exporters as the countries seek to 
earn more foreign gxntewiga to ser- 
vice their international debts. 

But on. the other hand, with mid- 
term congressional elections ap- 
proaching and the US farm sector 
deep in recession, tiie Administra- 
tion is vulnerable to political pres- 
sure from its supporters an Capitol 
Hill- up for re-election. ; 

In the longer term,’ the Adminis- 
tration can atgite thrt making poet- 
ically co n tro v ersial loans of tins 
type will tend to weaken congres- 
sional support for the capital in- 
crease the bank needs to expand its 
operations. But bank afficals point 
out that if increased loans are 
blocked the World Bank’s need for 
additional capital will tend to be re- 
duced. 

Japan is understood to be fining 
up alongside the US which report- 
edly has been lobbying the major 
industrial countries within the 
bank for their support Critics of the 
US stance argue that it would be a 
mistake to appear to allow bank 
t ending policy to-be dictated by do- 
mestic political constituencies. 


The downward slope towards Big 
Bang in the UK government securi- 
ties market seems to have been get- 
ting steeper as the new players feel 
their way in. Other jobbers were 
perhaps expecting a bit too much if 
they thought Giles & Cresswell 
(otherwise Merrill Lynch) would 
waft until October before going for 
major share of the central market; 
unfortunately, it is only the estab- 
lished members of the old cartel 
who have much interest in a 
smooth ride to the buffers. 

It would also have been asking 
rather a kit of the other new prf- 
< mary-dealers-bo-be to keep, strictly 
within, the spirit of the rule that 75 
per cent of their book should go 
through the existing jobbers. Any- 
one with a. compliant fund manage- 
ment associate couM churn fero- 
ciously in the short end of the mar- 
ket to justify any desired level of 
turnover - at net prices outside the 
market - in the more profitable 



is so humpy as to make gearing lev- 
els of 50 per cent rather sick-mak- 


more positive influence on the 
share price than forecasts for this 
year of £21m pre-tax, which look 
hard work from a dean base of 
£17Jm. 


The temptation has no doubt 
been less since the market stopped, 
going up, but there is some question 
whether the Bank of England will 
need to increase the permitted 25 
per cent when it comes up for revi- 
iew shortly. Hie market itself may 
be- a bit listless, turnover being low 
and Wall Street the guideline, but 
the sound of shifting sand is fosef- 

nartng 


Arana 


Business is clearly not good at 
Av&na. So rt zmshl have been wise 
to give shareholders a fuller state- 
ment that which accompanied 
yesterday’s figures for tiie year to 
March. The pretax advance from 
£UL0m to dfUBm after profit-shar- 
ing disappointed atfirst sight Once 
analysts established that £2.1m of 
i the profit came from one-off stock 
exchange dealings tiie share price 
| fell further, ending the day down 
24p at 538jp. It seems odd at best for 
a food manufacturer to describe as 
"other operating income” its bag 
i from what looks like punting in eq- 
uities and dealing in gilt-edged. 

After taking into account anoth e r 
I food performance from the Dutch 
associate, Avana’s own. trading 
profits must be down by nearly 10 
per cent The loss of £4m of break- 
fast cereal sales when the Co-op 
started its own xnanufectucmg may 
not prove as stoious in tiie end as 
tiie contin u ed grinding away of 
margins by the superma r k et s. Ava- 
na’s strategy of generating growth 
from mainly mature markets looks 
distinctly dented. If Northern Foods 
becomes disenchanted with its 20 
per cent stake, that could provide a 


Rotaflex 

Who would have thought it could 
be such fen being a shareholder in 
Rotaflex? One of the duller cyclical 
stocks is now glowing brightly, al- 
though the light has been shed by 
others, rather than generated inter- 
nally. A 40 per cent rise in Emess’s 
terms was clearly designed as a 
knock out bid. Rotaflex’s Instant re- 
jection does not carry maximum 
convictiarCTafting a five-year histo- 
ry andprodudng a 75 per cent com- 
pound growth rate to the current 
profit forecast seems too modest 
Why not go back another year or 
two to the losses before tiie recov- 
ery and produce an astrono m ic rate 
of progress? 

A more pressing reason for hold- 
ing back until the deadline of July 9 
is that brokers to MK Electric, 
Which him toihHitma in the ligh ting 
business, appear to have been buy- 
ing Bntafle* stock. MK would SUf- 
fer earnings dilution if it were to 
outbid Emess; hut that need hardly 
worry Rotaflex holders. The Rotaf- 
lex share price is bang in line with 
tiie paper offer from Emess, and 
would perhaps he nearer the lower 
cash offer were it not for the pros- 
pect of a neon knight. But even the 
cash hid of £4 a share should not be 
such a defeat for Rotaflex directors 
who sold 20 per cent of their benefi- 
cial holdings in the year ahead of 
the hid at below E2 a share. 


Yesterday's l-for-4 at 148p, which 
will raise would have been 

better timed when lb stock’s share 
price was pushing £2; but at least 
the bunched capital spending will 
hring on capacity in time for any 
pre-election cheap money and Hi- 
storic can free-wheel into the 
downcyde with its balance sheet 
ungeared. 

This is no comfort at all to share- 
holders who had been looking for- 
ward to some very nice increases in 
e* i-nings this year and next and 
damn tbe cycle. There may not be 
much room for Ibstcck to improve 
its UK profitability; but having 
chased volume and market position 
in the US and spent a fortune on 
teaching New England to love 
brick, Ibstock is at last beginning to 
earn a return which this year might 
be as much as a third as good as the 
UK margin. 

Earning * growth, even with the 
US tax shelter, is now likely to be 
only in the mid-teens. Arguably, 
this is enough to justify a price/ 
earnings ratio of 10, at yesterday's 
share {Mice of 166p, down I2p. But 
shareholders -still need to be certain 
that the US business, which did 
nothing from 1979 to 1984, is not an- 
other waste of peak-cycle cash like 
Ibstoek's earlier Dutch adventure. 


Ibstock Johnson 


Ibstock has been spending money 
at a rate so vastly in excess of its 
depredation and internal resources 
that a rights issue was bound to 
crone sooner or later brick demand 


Lloyds/Standard 

Shareholders in Standard Char- 
tered are not going to make up their 
xninds about the bid from Lloyds 
Bank until they see what sort of in- 
crease the dearer has in mind. But 
a good part of Standard's final de- 
fence document is intended as 
much for the managers and share- 
holders of Uqyds. In effect, the am- 
bitious bidders are urged to put 
more on the table, and their share- 
holders are being frightened off. 

By presenting Lloyds with a list 
of appraised values for the assets 
that could be sold; by subtracting 
such things as Standard’s rather 
Kubla Khan office and the Mocatta 
bullion companies. Standard is able 
to suggest that Lloyds is frying to 
buy Standard's banking business 
for a mere C35m. As for the Lloyds 
shareholders, they are supposed to 
be petrified by Standard's cross- 
border exposure to South Africa as 
much as the equity investment' in 
Stanbk. Whether the latter could be 
expected to fetch £109m, as adver- 
tised, is open to doubt, and to extri- 
cate Lloyds from Standard's South 
African loan book might require 
considerable patience. Over to 
Lloyds. 






pressing most strongly for tough ac- 
tion in the shipyards, said at the 
weekend that in the immediate fu- 
ture workforce reductions, .would 
not produce savings for the Budget 
He said the aid would be used, for 
redundancy payments and to help 
create fresh jobs in the regions af- 
fected. Mr Madebn Is an advocate 
of industrial free zones, while other 
plans have been put forward for 
taking over part of the yards' facili- 
ties. 

Tbe collapse of Normed , techni- 
cally marks the largest business fai- 
lure in France since Creusot-Loire, 
ihB onpntwriAg - group -filed for 
bankruptcy two years ago. But in 
practice Normed has been kept af- 
loat by government aid since it was 
created in 1983 

Mr Madelin has cited figures of 
between PFr 300,000 and PFr 
350,000 (542,000-549,000) as the an- 
nual cost per employee of state aid ' 
to the shipbuilding sector I 
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To Navigate 
in the Rough 


Waters of 


on 


bad expected to introduce a second 
by now. There was some short-time 
working earlier this year. 

Bedford .was formerly part of 
GM*s Vanxhall Motors subsidiary 
in the UK, but in 1983 was split 
away to become' part of the world 
truck and bus group, based at Pon- 
tiac, Michigan, where it employs 
about 13,000. 

Tbe truck and bus group has 
been going through the ponderous 
process of. developing a "world 
truck,* but even this project must 
now be in doubt because GM says 
that, although, it confines to make 
healthy profits from fight commer- 
cial vehicles in North' ‘ America, 
worldwide demand tor heavy trucks 
Is no longer growing. 1 


. •• 'L r.,-,- '-.V. -K 

The seas of mtemafional finance can get quite s torm y. 

That's why you! need an experienced navigator to determine 
the proper couqse.\for your financing and investments. With 
over lOO yearsjOf experience,. 41 overseas offices, more than 
1 100 correspondent basks,*and totel assets of US$S4: billion. 

Tbkai Bank Is In a position to take command. - ^^ s==== ^->. 

We don’t rely on : dead reckoning. As one of Japap’^. 
leading baiti^.4^ ^pj^ informatkin network ppAvicjes ' "* \ 

a diveise'rat^e' ef-aroiiraie, uprtoteMnute'bawjgg. - 
services, innovative firand^l tedirtques, and 
knbwlex^ oftfie Japanese market To make sjfesyou. \ *** 

the right course in international 'financing, com aboard i - 

. with Tbkai IBank.' t{ £ 
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CONTRACT hire ltp 


May offers $2.7bn 
in share-swap 
bid for Associated 


BY PAUL TAYLOR IN NEW YORK 


MAY Department Stores has of- 
fered to acquire Associated Dry 
Goods, another major US depart- 
ment store owner, in a share-swap 
deal worth $2.7bn. The transaction, 
if completed, would create one of 
the largest US retail groups and 
continue a consolidated trend with- 
in the industry. 

May, the nation's third largest de- 
partment store operator, and Asso- 
ciated, the fourth largest and owner 
of the Lord b Taylor and J.W. Rob- 
inson chains, would have combined 
annual sales about S9.5bn - almost 
the same as industry leader Feder- 
ated Department Stores. 

. The proposed merger, detailed in 
a letter from Mr David Farrell, 
chairman and chief executive of 
May, to Mr Joseph Johnson, his 
counterpart at Associated, would 
follow other dramatic recent 
changes in the US retailing sector, 
including the sale last week of 11 
Gimbels stores and six Ohrback 
stores, all on the east coast 

In his letter, Mr Farrell proposed 
to swap May stock worth $66 for 
each of Associated 's 37.5m out- 
standing common shares. In addi- 
tion May offered stock valued it 
$211.2 for each of Associated's 1.5m 
cumulative convertible preferred 
shares. The number of May shares 
involved in the transaction would 
depend on market prices when a 
merger agreement is reached. 


Yesterday, in the rnrmoHintp 
wake of the takeover proposal, As- 
sodateffs share price jumped by 
S1B.50 a dune to S6L50 on /e iy 
heavy trading volume while May’s 
stock slipped $4% to $82% a share. 

Associated said die May proposal 
was unsolicited. However, Mr Far- 
rell noted in his letter that over the 
past two years the two chief execu- 
tives have had “several conversa- 
tions" regarding a posable business 
merger. Associated’s board was doe 
to consider the proposals, described 
by Mr Johnson as a “conditional in- 
vitation to negotiate," at a meeting 
yesterday. 

New York-based Associated has 
440 retail stores inohuj in g the lord 
& Taylor, J.W. Robinson, Loeh* 
mann’s and Caldor ^hai-ns , May, 
which is based in St Louis, has 145 
department stores in 15 states, in- 
cluding the May Hechts chains , 
together with more than 1,800 shoe 
shops in 39 states. It recently 
acquired four Gimbels stores from 
the Gimbel brothers and has made 
no secret of its expansion plans. 

Last week. May told its sharehol- 
ders that it plans to spend SZbn by 
1990 to open a number of new 
stores. In its latest fiscal year, May 
produced $235m in profits on sales 
of $5 03 bn, while Associated had net 
earnings of $119.7m on revenues of 
$4_38bn. 


BfG may float shares 
to firm capital base 


BY DAVID BROWN IN FRANKFURT 


BANK fur Geineinwirtschaft (BfG), 
the bank owned by the West Ger- 
man trade union movement, has 
moved closer to deriding on a stock 
market flotation to strengthen its 
capital base. 

But Mr Thnmpg Wegscbeider, 
BfG's chief executive, said it was 
too early to discuss details and 
Stressed that other options, tori udF 
ing a capital injection from the 

bank’s dwners.were also stUunder 
discussion. 

He added that BfG will hum to 
broaden its capital base by the end 
of 1987, under newly-tightened Ger- 
man capital-to-lending ratio re- 
quirements. 

The bank also announced an up- 
turn in the early part of this year, 
with operating profits ahead by 28 
per cent from the relatively low lev- 
el in the first four months of 1985. 

.The management expects satis- 


factory results this year, based on 
the rise of 5.4 per cent in customer 
credit demand through to the end of 
May. 

BfG's group assets readied DM 
63.68bn ($28.4hn) last year, while 
1985 partial operating profits rose 
by 5 per cent to DM 313m. 

The interestrete surplus climbed 
by .a-stroog. 7:2 per cent to DM 
981m, while commissions income 
for services advaucecTby 10 per cent 
to DM 188m. ‘ 

. The bank derided, however, to in- 
crease its loan- loss provisions by 
DM 52m to DM 223.97m. 

BfG paid DM 20m into reserves 
compared with DM 130m last year, 


and a DM 80m dividend (the first in 
five year 
company 


... ndfth 

five years) to BGAG, the holding 


for German trades union 

interests. 

The group’s 1985 published net 
profit declined from DM 145.4m to 
DM 35 Jim. 


Exchange rate hits 
Roussel-Uclaf profits 


BY DAVID MARSH IN PARIS 

ROUSSEL-UCLAF, the French 
pharmaceutical group owned 54JS 
per cent by Hoechst of West Ger- 
many, said the lower dollar ex- 
change rate is likely to cut group 
profits by 15 per cent this year com- 
pared with 1985. 

Last year, the group boosted con- 
solidated net earnings by 15 per 
cent to FFr 519m (S72m). It stressed 
the forecast was made on the basis 
of the franc/dollar rate at the begin- 
ning of June. 

The company reported a 33 per 
cent fall in first-quarter group net 
profits to FFr 116m from FFr 173m 
in the first three months of 1985. 
Sales fell 11 per cent in the first- 


quarter to FFr iSlbn from FFr 
3J27fan- 

RousseJ-Uclaf has registered 
sharp increases in profits and has 
been a star performer on the Paris 
stock market in recent years, above 
all because of the favourable impact 
on its export oriented business of 
the fall of tiie franc against the dol- 
lar. 

Apart from the fall in the dollar 
in the first quarter, the company 
said its results this year were af- 
fected by the continued price freeze 
for pharmaceutical products in 
France. Insecticide sales were less 
favourable than last year 


Kodak raises biotechnology stake 

BY OUR FINANCIAL STAFF 
EASTMAN Kodak, the big US pho- 
tographic group which last week 
announced a reorganisation of its 
top management structure, yester- 
day revealed that it has taken a fur- 
ther step towards diversifying into 
biotechnology-based pharmaceuti- 
cal products. 

Kodak has paid $13m for a 12 per 


cent stake in Neons, a small, pri- 
vate-held company in Seattle which 
specialises in monoclonal antibody- 
based agents for the diagnosis and 
treatment of cancer. The invest- 
ment is Kodak's second in the com- 
pany. and gives it a minority inter- 
est of over 20 per cent, though it de- 
clined to specify it 
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Kymmene 
will sell 
Stromberg 
to Asea 

By Kevin Dooa to Stockholm 

ASEA, the Swedish electrical en- 
gineering group, is to acquire its 
Finnish rival Stromberg, the 
electrical engineering division of 
Kymmene- Stromberg, in one of 
the biggest cross-border Nordic 
takeovers. 

Stromberg itsei/ was acquired 
by Kymi Kymmene, the Finnish 
forest products group.fn 1983, to 
give the troubled palp and paper 
producer some protection from 
the fluctuations of the fores t in- 
dustry. 

The merger brought only mar- 
ginal benefits, however, and 
Kymmene has moved instead to 
concentrate its resources on the 
forest indnsfa y, with its takeover 
earQer this year of Kwiht, m 
of Finland’s most profitable for- 
est products groups. 

Mr Percy Barnevik, chief ex- 
ecutive of Asea, said yesterday 
that the acquisition of Stromberg 
was an important step, in its 
strategy for cousoHdating the 
Nordie countries as its home 
base. 

No financial details of the 
takeover were revealed, bat Mr 
Barnevik said it would be a cash 
acquisition. Asea is acquiring the 
entire Stromberg operation with 
the exception of its thermal 
products division. 

The Stromberg activities - ex- 
cluding thermal products— had a 
turnover last year of some SKr 
24bn($339mX and a workforce of 
some 7,000 employees. 

TV acquisition Is still subject 
to the approval of the authottiies 
in both Finland and Sweden. 

Asea, one id the world’s top II 
electrical engineering groups, 
lm* annual sales of wu ne SKr 
30fan and a workforce of B2JM, of 
which around 5*000 are based 
outside Sw e den. 

Although Stromberg is the 
largest electrical engineering 
group in Finland, it bn only a 


products indnde tow-vol- 
tage apparatus, switchgear, elec- 
tric motors, transformers, power 
electronics, drives and aufotna- ' 
tion, installation and gears. Its 
main customers in the domestic 
market are within transport, 
shipbuilding, iron and steel, for- 
est products and the power utili- 
ties. 

Asea already has some 36 com- 
panies in the other Nordic coun- 
tries outride Sweden with &2S0 
fees and sales of SKr 
Mr Baznevik said yester- 
day that in order to consolidate 
Its Nantic base, the company is. 
considering listing its shares on 
the other Nordic stock ex- 
changes. 

He also suggested that the 
company could consider taking 
on hoard members from its Nor- 
dic neighbours. 

Stromberg has suffered from 
relatively poor profitability in re- 
cent years, and last year had op- 
erating profits of FBI 1835m 
(S3L5m), equal to some 8.7 per 
cent of sales. It had a turnover of 
FM L875bn last year and ac- 
counted for some 42 per eent of 
the combined Bymmese-Strom- 
beig parent company’s sales. 

TV takeover by Asea is un- 
likely to be completed before the 
end ol the year and Mr Barnevik 
said yesterday that tV estimated 
full-year earnings for Asea 
would be “only marginally affect- 
ed by the acquisition. 1 * 

Mr Barnevik added that 
Stromberg would cootinue to op- 
erate as an independent compa- 
ny within the Asea group. 

He said that Asea was aiming 
to build op companies in each of 
the Nordic countries with their 
own research and development 

and with global responsibility for 
some product areas 
Mr Barnevik said that Asea 
would not give any job guaran- 
tees to Stromberg employees and 
V refused to speciiy how he in- 
tended to reorganise the compa- 
ny- 
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Allegheny faces long haul minus Rowenta 


BY CHRISTOPHER PARKES IN LONDON 


MB TONY McGANN has it all to do 
again. With the distress sale of Ro- 
wenta to Chicago Pacific, his hopes 
of buOding a global presence for Al- 
legheny International in the domes- 
tic small appliances business have 
suffered a stunning, possibly fatal, 

setback 

Mr McCann, the UK-based head 
of Allegheny’s appliances opera- 
tions outside the Americas, is now 
basically pinned back in the British 
market with only one tired brand - 
Sunbeam - at his disposal. Sun- 
beam, which is riding high in the 
US, has been neglected in the UK 
as the group has bid to raise the 
profile of the up-market Rowenta 
label 

Putting on a brave face, Mr 
McCann points out that Sunbeam is 
strong in Australia and malting 
progress in the Middle East 
Allegheny still has Girmi in Italy, 
which manufactures some products 
for Sunbeam and sells under its 
own brand. But the stark truth is 
that with the departure of Rowenta 
- which was hail owned by Roth- 
mans Deutschland - Allegheny and 
Mr McCann have tost their much- 
valued foothold in the rontinAp mi 
European market 

He and the company have invest- 
ed heavily. Declaring him coif “dis- 
appointed,” but bowing to the corpo- 
rate need to respond to bankers’ de- 
mand for reduced borrowings, Mr 
Mt-r«nn describes Rowenta as “the 


most exciting growth company in 
gm^ll appliances." 

His view is shared throughout 
the industry, and there is much ad- 
miration for the company's recent 
progress in a highly-competitive, 
overcrowded market Its manufac- 
turing base, mainly in West Ger- 
many, has benefited from about 
SlOm capital investment annually 
for the past three years. 

Total promotional spending, 
mainly devoted to building market 
share in Europe at large, has been 
running at more than S13m a year. 
About two-thirds of last year's 
$240m sales were made outride its 
strong base in Germany. 

Mr McCann promises Allegheny 
will be back, perhaps six or 12 
months from now, when the group 
has its borrowings under control. 
But it will be a long bauL The 
choice would either be to buy and 
turn round one of the many trou- 
bled small appliance companies in 
the market, such as Moulinex or 
Krups, or to build Sunbeam from its 
low European base. 

As things stand, his "fully- 
fledged” business has flows the 
coop and landed in the acquisitive 
hands of a casb-rich shell railroad 
company which, in the face of much 
scepticism, is set on becoming a ma- 
jor force in the international appli- 
ances business. * 

Chicago Pacific got off to a brisk 
start last year when it bought out 


Hoover, a company similar to Ro- 
wenta in that it, too, had benefited 
from heavy capital and promotional 
investment in the years leading up 
to its sale. 

Best known for, and in many 
parts of the world synonymous with 
vacuum cleaners, Hoover has a 
third of the US market in this prod- 
uct In Britain it shares market 
leadership in washing machines 
with Hotpoint, the GEC subsidiary. 
Hoover vacuum cleaners and a 
range of other appliances - many 
currently sourced outside the com- 
pany - are sold in 120 countries. 

Chicago Pacific is saying little 
about its plans for its new buy and 
its fixture international develop- 
ment until the board has approved 
its latest venture later this week. 
However, Rowenta and Hoover rep- 
resent the cornerstones, giving the 
emerging group strong base posi- 
tions in three major world markets: 
the US, West Germany and the UK. 
They also offer a foothold all over 
Europe and the Pacific Basin. 

The company has picked up a few 
oddments such as a burglar alarm 
company, but it appears still to 
want a strong third arm in major 
appliances. It recently failed to take 
over Simpson, the main washing 
maker in Australia. It also 
inspected Indesit, second biggest 
Italian appliance manufacturer af- 
ter Zanussi, only to turn up its nose. 

It is understood that Mr Harvey 


Kapnick. Chicago Pacific’s chair- 
man, felt that more needed to be 
done by the state-appointed receiv- 
er, to turn the company round. 

Indesit is still up for sale and it is 
still possible that Mr Kapnick may 
be tempted, given the company's 
well-established trading links 
around Europe, the receiver’s con- 
tinuing efforts to cut the workforce 
and modernise the plant, and the 
possibility of, after all, tagging the 
famed Hoover badge onto its prod- 
ucts. 

Chicago Pacific will also have to 
retain its nerve, and at the same 
time develop a sound product policy 
for its increasingly scattered em- 
pire. Despite Mr Kapnick's deter- 
mined progress, the world domestic 
appliance market is a trying place. 
Margins are at best slender and in- 
creasingly companies have to rely 
on strong new product development 
programmes for profits. 

As one senior Rowenta executive 
puts it “The only way to grow is 
through innovation and by displac- 
ing the competition." 

The main difficulty is that the 
competition refuses to be displaced. 
Customer loyalty to familiar brands 
has so far ensured that established 
names in the US and Europe are of- 
ten given a new lease of life under 
new ownership when parent com- 
panies or private owners decide 
they can do without their appli- 
ances businesses. 


Moulinex of France, for example, 
is safe for the moment under US 
protection. Morphy Richards of the 
UK seems comfortable under the 
wing of Glen Dimplex, a private Ir- 
ish company. 

Although the case is not an exact 
parallel, he might reflect on the ex- 
periences of his fellow Americans 
at Black & Decker, which, with a 
range of small appliances bought 
from General Electric, has so for 
failed to fulfil its early promises to 
flood the already saturated Euro- 
pean market with household prod- 
ucts bearing the famed B&D label 

Mr Roger Thomas, responsible 
for B&D's efforts outside America, 
admits that last year's pilot launch 
of a range of small appliances in the 
UK with a C2.5m promotions budget 
has not gone as well as expected. 

He has now changed his tactics. 
"Softly, softly, makee money," he 
says. 

The first products were basically 
“me-too" toasters, irons, fan hea- 
ters, hair dryers and kettles. Future 
launches will be based on the innov- 
ative application to household uses 
of the power tool company's own ex- 
pertise in rechargeable battery 
technology and motor. 

However, despite Black & De- 
cker's disappointments and Allegh- 
eny's severe setback, US companies 
are still eager to enter the rich Eu- 
ropean appliance market in 
strength. 


GE and Allied 
to co-operate 
on new engine 

By Our flaw York Staff 

GENERAL Electric and Allied Sig- 
nal, two leading US industrial 
groups, have teamed up to produce 
a new high efficiency turbofan en- 
gine, incorporating modern technol- 
ogy, for corporate aircraft in the 
earty 1990s. 

The joint venture agreement, un- 
der study far more than a year, will 
ihvolve OS’s aircraft. engine busi- 
ness group and Allied Signal's Gaf- 
rett 'DnfepteJtoghtesabsi diary. The 
two finrnpaniPR said, die High 
bypass engine will be rated at 5300 
‘pounds thrust, rising" to 7,000 
pounds thrust, and will use 20 per 
cent less fori than current industry 
standard models with similar pow- 
er. 

The turbofa n engin e has been de- 
signated flie CFE738 and will be 
based on GE*s highly successful 
GE27 core and Garrett's advanced 
technology low-pressure fan sys- 
tem. 

Mr Robert Hawkins,. GE vice- 
president, said the agreement calls 
for GE to provide the core from its 
GE27 8000 tuxboshaft engine devel- 
oped under contract for the US ar- 
my's modern technology demon- 
strator engine programme. 

Argentine 
airline back 
in business 

By Tim Coone in Buenos Aires 

ARGENTINA'S national airline, 
Aerolmeas Argentines, resumed 
normal operations at the weekend 
following an agreement between 
management and unions to rein- 
state 200 maintenance workers who 
had been dismissed the previous 
week, and to return to the negotiat- 
ing table over salary scales. 

The . company suspended all 
flights 10 days ago in response to 
industrial action being m niTT> ted by 
maintenance workers who were de- 
manding parity with workers of the 
other state airline, AustraL The 
confrontation raised fears of a total 
closure of Aerolineas Argentines, 
which is burdened with a $8 00m 
debt 

Rve of the six unions which orga- 
nised the company’s 10,000 employ- 
ees have agreed to suspend indus- 
trial action for 90 days. 


Supreme court to hear Pennzoil case 


BY WILLIAM HALL IN NEW YORK 


THE US Supreme Court has agreed 
to intervene in Fennzoil's $12bn le- 
gal action against Texaco, which it 
claims improperly interfered with 
its planned acquisition of Getty Oil 
in 1984. 

The court is to hear Fennzoil's 
challenge to a federal court ruling 
that Texaco is not required to post a 
Sl2bn bond to appeal against the 
massive damages awarded ■ by a 
Texas court last year. 

The federal court ruling that Tex- 


aco did not need to post the bond. 
although only a ride issue in the 
case, was an important setback for 
Pennzoil. The proposed bond, which 
threatened to force Texaco into the 
bankruptcy courts, was seen as an 
important lever in Fennzoil’s bid to 
win damages from Texaco for inter- 
fering with its agreed bid lor Getty. 

Hie decision by the Supreme 
Court to involve itself in the largest 
damages award in US corporate 
history is not unexpected. Never- 


theless. it is seen as bolstering 
Fennzoil’s position in its action. In 
early trading on Wall Street yester- 
day, Texaco shares slipped by S*k to 
$33% and Pennzoil shares rose by 
$1% to $51%. 

Texaco issued a statement yester- 
day noting that the Supreme Court 
decision simply means that the 
court will hear further arguments 
as to the propriety of the prelimi- 
nary injunction handed down by 
the Court of Appeals. It said that it 


“remains fully confident that its po- 
sition on the merits of the case will 
be vindicated in the appeals pro- 
cess.” 

Texaco sought the federal injunc- 
tion to enable it to “excercise its 
constitutional right to appeal the 
judgment against it throughout the 
entire appeals process without fac- 
ing the dire consequences that 
would have been incurred under 
the Texas state-bond and lien provi- 
sions." . 


Greyhound’s Conagra sale mil offset losses 


BY OUR FINANCIAL STAFF 

GREYHOUND, best known as op- 
erator of the largest inter-city bus 
system in the US, expects to show 
an 587m after-tax gain from the 
sale of its stake in Conagra, the 
food processor. But the gain will be 
offset by provisions totalling $52m 
arising from restructuring and 
losses by subsidiaries. 

In addition yesterday, the group, 
which also manufactures buses and 
has interests in consumer products 
and financial services, explained 
the reasoning behind its plan to 
seek a listing on the London Stock 
Exchange. 

Mr John Teets, chairman and 
chief executive, said that Grey- 
hound lines, the transport subsid- 
iary, had completed union agree- 
ments enabling the conversion of 96 
of its 127 companyoperated bus 


terminals to independent commis- 
sion agencies. 

These newly converted facilities 
will job) about 1,900 other commis- 
sion agencies across the country 
which, for many years, have repre- 
sented the bus company handling 
ticket sales, baggage, package ex- 
press and ocher services. 

Because of this move, second- 
quarter results will be charged 
about $15m after-tax for one-time 
severance pay and expenses relat- 
ing to the cutting of nearly 3,000 
Greyhound lines jots affected by 
the expected conversion of all term- 
inals. 

Sir Teets said: "We estimate the 
average payback period on this pro- 
gramme at Greyhound fines will be 
about 12 months in as much as the 
conversion programme relieves the 
company of very significant ongo- 


ing fixed costs for terminal opera- 
tions." • 

A further charge against second- 
quarter profits will relate to the Eu- 
ropean shipping loan portfolio of its 
financial group's foreign subsidiary. 
This has deteriorated further be- 
cause of an increased level of non- 
performing loans. 

Market conditions and the near- 
tunn outlook in this sector were al- 
so worse than previously expected. 
Greyhound said. The subsidiary's 
provision for losses is being in- 
creased fay 825m. 

A third provision relates to Pine 
Top Insurance. Here, the board null 
seek to be placed under control of 
the Illinois Department of Insur- 
ance for "orderly rehabilitation un- 
der Illinois insurance laws.” 

Second-quarter group results will 
indude a charge of about S12m to 


provide for anticipated losses from 
the rehabilitation. 

In regard to the London listing 
Mr Teets said, the listing was being 
sought “in recognition of our inter- 
national expansion and the chang- 
ing nature of capital markets in the 
UK and Europe. In the last two 
years, our financial services busi- 
ness in the UK has grown by 78 per 
cent, and we intend to continue to 
expand in this area.” The shares 
have been fisted in the New York 
excha n ge since 1932. 

At December 31, 1985, the compa- 
ny, based in Phoenix, Arizona, had 
total assets of around S2Jbn and 
shareholders' equity of about 
$l-2bn. Net income for 1985 was 
$120m but ffie latest first quarter 
was sharply down at S10.2m from 
SI 9m. For the whole of 1985 reve- 
nue reached S3 Jbn. 


This announcement appears as a matter of record only These Securities have not been 
registered under the United Stales Securities Act of 1933 and may not. 
as part of the distribution, be offered, sold or delivered, directly or 
indirectly, in the United States or to United States persons. 
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Adia plans 
to float 
registered 
shares 


By John Wicks in Zurich 


ADIA, the Lausanne-based terapor- 
gxy-empioyment group, is in the 
coming months to introduce 7,500 of 
its 100,000 registered shares to 
over- the-counte r trading in Zurich, 
Basle and Geneva. The company’s 
bearer shares and participation cer- 
tificates are already listed on Swiss 
stock exchanges. 

This follows the move in April by 
Mr Henri Lavanchy, the company 
founder, to pass on part of his con- 
trolling interest in Adia to senior 
members of management In recent 
years Mr Lavanchy has withdrawn 
from an active role in the group and 
is now honorary chairman. 

Adia carried out a rights issue in 
May, in which 35,000 new participa- 
tion certificates of SFr 20 face value 
were offered to existing sharehol- 
ders and certificate holders at par 
and at a rate of one new certificate 
for each five bearer shares, 10 reg- 
istered shares or 50 existing certifi- 
cates. 

Consolidated figures just issued 
show that turnover rose by 26.7 per 
cent last year to a record SFr 1.36bn 
(S736m). Cash Sow was up 32 £ per 
cent to SFr 57.1m and consolidated 
net earnings by 5L8 per cent to SFr 
39.9m. 

Adia claims to be the world's 
fourth biggest temporary-employ- 
ment agency concern. Among its 
major operating areas is the UK, 
where it owns Alfred Marks and is 
the market leader. Its Hamburg- 
based subsidiary Adia Interim has 
the biggest single market share in 
the federal republic. 

Adia's group report says 1986 will 
“definitely be better than 1985.” 
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Bank of Italy maintains grip 
on distribution of branches 


. -f r; 

u*t i i * 


BY JAMES BUXTON IN ROME 


ITALY'S central bank has once 
again demonstrated its determina- 
tion to maintain rigid control of the 
country's banking system. The 
Bank of Italy last week approved 
only 504 out of 2,787 requests by 
b ank, to opes new branches, in the 
first major authorisation, of new 
branches since 1982. 

The bank is adhering to its policy 
of ensuring a wide geographic dis- 
tribution of banking services while 
preventing what it regards as need- 
less competition. The central bank 
controls the precise location of 
bank branches. 

Mr Antonio Fazio, deputy direc- 
tor-general of the Bank of Italy, 
said that many of the requests for 
new brandies were aimed purely at 
taking away market shares from 
competitors, rather than introdu- 
cing hanking to new areas. The 
market,” he said, “has to be regulat- 
ed: excessive competition increases 
costs, reducing the efficiency of the 
system." 

In deciding where banks may es- 
tablish new branches, the Bank of 


Italy in its awards has given prefer* 
ence to the opening of new 

branches in southern Italy, as well 
as in new urban areas which are 
undersupplied with branches. 

Underlying the central bank’s de- 
cisions is its philosophy that the 
strength of Italian banking and of 
the country's economy lies in the 
preservation of efficient local bank- 
ing institutions which are in dose 
touch with their customers. 

For this reason Italy still has 
more than a thousand separate 
banking institutions, and the big 
banks - such as Banca Nation ale 


del Lavoro ar.d Banca Commercial* 
Italian* - hn/e only a relatively 
small share of the country's 13.000- 
odd bank branches. But the Bank of 
Itaiv does favour a gradual process 
of rationalisation and concentration 
which means the disappearance Gf 
some marginal institutions. 

Figures show that Italy has a 
much higher ratio of population per 
bank branch than other European 
countries. In France and West Ger- 
many there are about 1-500 people 
p«r "bank branch, and in Britain 


nearly 2.300, while in Italy the fig- 
ure is 4.460. 
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Australia tightens control on banks 
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AFTER A well-received decision 
by the Australian Goveriuueot 
last year to license is foreign 
banks, the authorities are now 
becoming concerned over the 
cut-throat competition, that has 
resulted- from an overcrowded 
carket The Reserve Bank of 
Australia (RBA), the central 
bank, is moving towards closer 
supervision In an attempt to 
check the bank’s plunge into 
Innovative but more risky activi- 
ties. 

In a country of 15.5m people 
where 32 banks and 132 mer- 
chant banks are competing, the 
market players have hade to 
venture into, high-yield, high- 
risk instruments in order to win 
clients and stay in the game. 

These instruments, which the 
foreign banks had intended to 
use in carving out part of the 
Australian business, are not 
usually reflected in banks* 
balance sheets and are therefore 
out of the RBA's jurisdiction. 
They include currency and 
interest rate swaps, futures 
transactions and Euromarket 
business. 

Before the foreigners were 
invited. ■ into tho country, 
Australian commercial banks 
bad largely ignored such instru- 
ments. But they have since 
taken on the risks in order to 
pre-empt the newcomers and 
defend their market positions. 

Tf Australian banks have not 
taken the plunge, the RBA 
would perhaps not exert as 
much of its authorltyfl But the 
big four Australian trading 
banks are now experts them- 
selves, especlaiy in commercial 
paper and securities, with the 
Commonwealth Bank having 
established itself as the mar- 
ket leader. Westpac, ANZ Bank 
are close behind. 

The latest of the RBA’s pru- 
dential requirements, issued 
early this month, is designed to 
monitor large credit exposures. 
After earlier obtaining banks’ 
statements of policy on large 
lendings, it now wants them to 
report quarterly on exposures 


to individual clients or croups, 
that exceed 10 per cent of 
shareholders’ funds. 

Among those which the RBA 

- considers part of h awk ex- 
posures and wants reported are 
such off-balance sheet items as 
letters of credit and commer- 
cial guarantees. 

Late last year, it asked banks 
to provide details of all off- 
balance sheets transactions so it 
Could determine how best to 
prevent banks from carrying 

- undue risks. 

But this has not been an easy 
task. Mr John Brady, head of 


the Government first, invited 
them Uito Australia. After just 
a few months of operation 
there^ most, foreign banks have 
scaled . down their ambitions 
from the levels set when they 
lodged their licence applica- 
tions. 

Citibank Australia, for 
instance, has cut the size of its 
corporate banking arm. Mr 
Michael Cannon-Brookes, chair- 
man of the . Australian unit, 
said the slowdown in the 
economy bad reduced corporate 
business much more sharply 
than banks had expected, while 


Emilia' Tagaza in Canberra reports on 
growing concern over cut-throat competition 
in an overcrowded market 


the RBA’s supervision unit, said 
the market is constantly de- 
veloping new types of deals 
which the bank has to keep up 
with. Like other central banks. 
It has yet to find appropriate 
prudential standards in this 
dynamic area. 

As a stop-gap measure, the 
RBA has sought the help of 
banks' external auditors to 
ensure that banks are keeping 
appropriate controls on their 
exposures. Last April, It de- 
cided to involve external 
auditors in the supervisory pro- 
cess. It said the existing system 
of prudential supervision had 
become insufficient 

The growing supervision, 
combined with the higher capi- 
tal ratio required of foreign 
banks, have placed the new 
entrants at a competitive dis- 
advantage. They are required 
to maintain a eapital-to-assets 
ratio of 8.5 per cent in their 
initial years. This compares 
with existing banks* 5 per cent 

According to an official of 
one US bank, many of the 
foreign banks would be re- 
strained from what they 
originally set out to do when 


. stiff competition is squeezing 
returns on traditional corporate 
hanging services.' ' 

But he added that Citibank’s 
consumer banking arm win re- 
main strong. The three US 
giants — Citibank, Bank of 
America and Chase Manhattan 
— going .for the retail sector, 
backed by their extensive elec- 
tronic networks. 

Chase has a built-in base 
through '.'its 50-50 partnership 
with Australian Mutual Provi- 
dent Society (AMP), the 
country's largest life insurance 
group with about 2m policy- 
holders. The Bank of America 
unit is 25 per cent-owned by the 
Coles-Myer retail chain, whose 
1,000-plus supermarkets and 
department stores throughout 
Australia provide good entree 
into retail banking. 

Latest to join the retail fray 
is National Mutual Royal Bank 
(NMRB), a joint venture 
between the Royal Bank of 
Canada and the National Mutual 
Life Association of Australasia, 
the second largest Australian 
insurance group. NMRB last 
week proposed to take over the 
rarge United Permanent Build- 
ing Society which has more than 


700,000 accounts. 

The British-backed banks — 
Barclays, Lloyds Bank NZA. 
Nat West Australia and Standard 
Chartered — are focusing on the 
more traditional lines of corpor- 
ate and trade finance and money 
market and foreign exchange 
business. . Barclays has specific- , 
ally aimed at the middle cor- 
porate market which requires 
smaller loans. 

The Japanese banks— Mitsu- 
bishi, Bank of Tokyo and Indus- 
trial Bank of Japan— are seek- 
ing trade finance, with the 
emphasis on Japanese com- 
panies operating in Australia- 
Hongkong Bank and Bank of 
Singapore, a subsidiary of the 
Oversea Chinese Banking Cor- 
poration, are both angling for 

Australian connections with 
China and South-east Asia. 

On entering Australia, the 
foreign banks Sound the four 
major trading banks well armed 
for the onslaught. After the 
Government deregulated the 
system and dismantled the 
operational barriers between 
banks and non-banks, they 
moved quickly into insurance, 
investment services and stock- 
broking. They also widened 
their overseas networks. 

In 1084-85 they registered un- 
precedented profit increases. 
Westpac's net profits were up 
50 per cent to Af368m 
(US$2 55.4m), Common wealth 
Bank showed a 24 per cent rise 
to A$359m, ANZ was 19 per 
cent higher at A$320m, and 
National Australia was up 30 
per cent to A$302m. 

All the banks attributed the 
rise in profits and assets to 
overseas operations. This is 
yet another cause for concern 
for the RBA, which has now 
required banks to back tip part 
Of their foreign currency 
liabilities with liquid assets. 
Liabilities raised abroad were 
previously not covered by the 
RBA's prescrbed assets ratio, 
whereby banks are required to 
keep 12 per cent of their liabili- 
ties Invested in certain liquid 
assets. 


Moussa to launch Frandev fund 


BY DAVID MARSH IN PARIS 

MR PIERRE MOUSSA. the 
French financier who chaired 
the now-nationalised Paribas 
investment bank up to October 
1981. plans to play a role in the 
forthcoming privatisation of 
French state-owned companies 
and banks. 

In what amounts to an ironic 
come-back on to the French 
financial scene 4} years after 
he was forced to quit Paribas 
on a major row over nationali- 
sation, Mr Moussa yesterday 
ga ve de tails of the launching of 
a FFR 850m ($11 9m) invest- 
ment fund on the Paris , stock 
market next week. 

Mr Moussa, aged 64. said in 
his first Press conference since 
leaving Paribas that be hoped 
the investment fund-— France 
Development or Frandev— 
would, in association with other 
institutions, play an •'active*’ 
role in buying shares of com- 
panies to be denationalised. 

In clearly upbeat mood Mr 
Moussa, who is now chairman 
of the London arm of Dillon 
Read, the US investment bank, 
voiced optimism about growth 
opportunities for the Paris 
financial markets in coming 
years. 

Commenting on the change in 
the French economic climate 
since the previous Socialist 
Government same to power in 
1981. Mr Moussa said a “ quasi- 
consensus " now reigned in 
France on the importance of 
bolstering the company sector. 
" We are benefiting from a 



Pierre Moussa: Plans role in 
privatisation of state-owned 
companies 

situation which has completely 
changed.” he said. 

Frandev will act mainly to 
buy shares in French com- 
panies. although it will also 
have the right to buil dup hold- 
ings in bonds. Frandev officials 
yesterday made clear the fund 
would be interested in all kinds 
of placements in private com- 
panies as well as those on the 
Government’s privatisation list. 

The Frandev capital could 
be invested within 12 to 18 
months, or sooner, depending 


on the state of the bourse, 
Frandev officials said. 

The fund, constituted as a 
SICAF or fixed capital invest- 
ment company, will be able to 
commit np to 10 per cent of Its 
capital in any one company. 

Mr Moussa pointed out that 
the fund would thns be able 
to take no more than minor 
stakes on the capital of any of 
the larger companies or banks to 
be denationalised, 
associated with French, 
tfonal shareholders in Frandev, 
as well as the range of Inter- 
national financial organisations 
backing Mr Monssa’s separate 
Palas international group, Fran- 
dev’s role could be “ active 
rather than passive he said. 

Under the share introduction 
planed for the seond ware he or 
unlisted section of the Paris 
bourse on June 27, an extra 6 
per cent of Frandev's capital 
is to be floated. Some II per 
cent of Frandev’s capital is 
already held by the public. 

A group of seven big French 
institutions, including the UAP 
and AGF insurance companies, 
the Calase des. Depots and the 
Omnium Financier de Paris 
owned by the Total oil company, 
holds at present 51 per cent of 
the shares, with other institu- 
tions in France and abroad own- 
ing a further 38 per cent 

Mr Moussa aims progressively 
to open up further the capital 
of the fund to the public and to 
increase its total size, depending 
on the rhythm at which invest- 
ments are made. 


Sharp reverse 
at Olympus 
in first half 

By Our Financial Staff 

OLYMPUS, the Japanese maker 
of cameras and optical equip- 
ment, suffered a 22.4 per cent 
erosion of pre-tax profits to 
Y3.12bn ($ 18 . 6m) in the first 
half to April. 

Net earnings, however, were 
82 times higher, at Y924bn 
against Y220bn, reflecting 
,Y7.48bn |n asset disposals made 
during the'-latfest ‘peHtfdl -The 
currency” squeeze exerted on 
export - margins- -polled sail 
22 per cent low$r,V> XWJJBbn, 
Per-share net earnings for' 
the parent company were 
Y49.46 compared with YI123, 
and the interim dividend is 
being maintained at Y620 a 
share. 

Olympus has been expanding 
strongly into medical products, 
where it has secured as much 
as 70 per cent of the world 
market for endoscopes. 

For the full year to October, 
Olympus forecasts a 12 per 
cent dip in turnover to Yl27bn. 
A similar profits pattern is 
expected, with a 202 per cent 
decline at the pre-tax level to 
Y&5bn but with net earnings 
162 per cent higher at YUL5bn. 


This announcement appears as a matter of record only 

TlUE 

MOONIE OIL 
COMPANY 
LIMITED 

(Incorporated in Queensland) 

us $50,000,000 

MEDIUM TERM 


For acquisition of major equity holding in - 
Avalon Corporation of the U.S. A. and Clyde 
Petroleum p.l.c. of the U.K. 

LEAD MANAGED BY: 

STATE BANK 
OF SOUTH AUSTRALIA 

AND PROVIDED BY: 

Den noxske Creditbank 

The Rural & Industries Bank of Western Australia 
State Bank of South Australia 


STATG 

BANK 
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Higher costs 
peg growth at 
Rand London 

By Jim Jones in Johannesburg 

RAND LONDON, the troubled 
South African mining associate 
of Burnett and Hallamshire of 
the UK, increased turnover by 
two-fifths In the year to March 
hut failed to boost profits by 
the same proportion. 

Turnover rose to R942m 
(8382m) from R662m while 
operating profits before interest 
and tax increased by Just over 
6 per cent to R723m from 
R7.46m. Pre-tax profits rose to 
R4J80m from R3.58m. 

Mr John Hall, the managing 
director, says profits were 
restrained by higher costs and 
forward cover taken on export 
earnings. Loss-making opera- 
tions are to be closed and in 
future the company will con- 
centrate on exploitation of high- 
quality anthracite resources. 

Capital expenditure has 
again exceeded net profits and 
the preference dividend due on 
June 30 will not be paid. 
Ordinary dividends were last 
declared in 1980. 


Cafe de Coral 
to go pnblic 

CAFE DE CORAL group, a 
chain of 32 Chinese -style fast- 
food restaurants in Hong KoDg, 
is to seek a public listing on 
the territory’s stock market 
AP-DJ reports from Bong Kong. 

The group said it plans to 
obtain the listing through an 
offer of 100m new ordinary 
shares at HKS1-18 each. -Of 
those shares, 40 per cent will 
be offered to the public, with 
the remainder going to Cafe de 
Coral's 23 current shareholders, 
must of whom are directors or 
employees of the group. 

Mr K M. Lo, managing direc- 
tor, said Cafe de Coral should 
earn net profits of no less than 
HK$47m (US$6.02m) in calen- 
dar 1887, 



A Corporate Renewal 
and a New Identity 

... but some things never change 


You have known us for a long time 
under other names. 

Well-known names. 

Miuy rTQUwnn 

Massey-Ferguson. World's largest 
In farm tractors. 


Perkins. A world leader in multi- 
purpose diesel engines. 

MgFhKfcntaJrf 

MF Industrial For durable 
backhoes and utility tractors. 


Pacoma. A rising star in fluid power 

systems. 

We are still all of these well-known 
names, even though Massey-Ferguson 
Limited, the parent company, is adopting a 
new name. 

V\te are still a family of 17,000 
battle-tested, hard-working, determined 
employees, pulling together. 

We are still nearly 10,000 
distributors and dealers in 190 countries, 
dedicated to supplying world -class 
products and unexcelled service to our 
customers. 


We are still 35,000 shareholders in 
North America and abroad, investing in the 
future of our enterprise. 

We are still engaged in other 
useful activities, such as helping emerging 
economies develop their agricultural 
resources. .. providing financial services 
and insurance protection to customers 
and others... undertaking large-scale real 
property development... investing in small 
businesses that share our vision of the 
lulure. 

What has really changed? Our 
outlook and our strategic priorities. We are 
profitable again, and we intend to slay that 
way- by building on our well-known 
names and by adding new names to our 
business portfolio. 

And by giving our new venture- 
capital unit, Vbrity Enterprises, more 
resources to seek out exciting growth 
opportunities. 

But even under a new corporate 
banner, some things never change. 


WRfiy 


thurify Corporatio n 

Wbrld Headquarters 
535 Bay Sucet 
Toronto, Canada M5G 2C3 
Telephone 416/593-3811 
Tfelex 065-24210 


Oik new stock 
trading symbol: 
VAT 


All of these securities having been sold, this advertisement appears as a matter ot record only. 


$500,000,000 
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Variable Coupon Renewable Notes 
“VCR Notes” 


Each VCR Note will mature on June 10, 1987 unless the maturity thereof is extended. If 
the Holder of any VCR Note does not elect to terminate the automatic extension of 
maturity of such VCR Note priorto the last day of any 91-day Interest Period, the maturity 
of such VCR Note shall automatically be extended on the last day of such Interest Period 
for an additional 91 days to the 364th day after the last day of such Interest Period. 


Goldman, Sachs & Co. 


June, 1986 
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INTERNATIONAL COMPANIES and FINANCE 

Survey shows varied approach to sovereign risk 
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Perpetual FRN by Banque Paribas 


BT CLARE PEARSON 

BANQUE PARIBAS, the French 
bank yesterday raised $3Q0zu 
through a perpetual floating- 
rate note (FRN) issue, which 
ranks as primary capital. The 
issue, led by Banque Paribas 
Capitol Markets, was well- 
received by the market and was 
increased from an original 
$ 200 m. The extra $100m re- 
mains on tap. 

The issue pays t point over 
three-month London interbank 
offered rate, and has a mini- 
mum coupon of S per cent for 
the first five years. At the end 
of that period the issue is call- 
able at par. Fees total 15 basis 
points. Issue price is 100.10. 
and the issue traded comfort- 
ably above this level at 100.12 
on the bid side. 

Elsewhere in the FRN sector. 
Morgan Guaranty launched a 
$2 50m 12-year deal for Bank of 
Montreal, which was also well- 
received. The deal is also 
non-callable for the first five 
years. Interest payments are 
at the relatively generous rate 
of five basis points over six- 
month London interbank 
offered rate. The borrower's 
overall cost is reduced by an 
accompanying private place- 
ment of 250,000 12-year “floor 
certificates." These are options 
on future interest rates which 
pay the holder 6 per cent less 
six-month London interbank 


offered rate, if London inter- 
bank offered Tate declines 
below 6 per cent. 

Fees on the issue totalled 15 
basis points and it traded 
yesterday at 100.25 on the bid 
side, as against a par issue 
price. 

Dealers thought it was a 
" sign of bard times n in the 

Due to a computer fault it has 
not been possible to publish 
yesterday's international bond 
prices. 

fixed-rate sector that triple A 
rated Liberty Mutual Insurance, 
the fifth largest insurance com- 
pany in the US. should have 
Issued 5150m of 10-year paper 
at an initial spread of % basis 
points over comparable US 
Treasury bond yields yesterday. 
This margin, however, ensured 
good demand for the deal, 
wbich traded within the 1£ per 
Cent commissions. 

It was led by Merrill Lynch. 
The coupon was set at 8} per 
cent and issue price at 101. 

In Canadian dollars. Union 
Bank of Switzerland issued a 
C£75m bond for Ford Credit 
Canada, guaranteed by Ford 
Motor Credit. The five-year bond 
paid a coupon of Pi per cent 
and was priced at 1001. 

Dealers said the terms com- 
pared poorly with recent issues 


for borrowers such as Canada 
Trust in the five-year maturity 
level. The lead-manager kept a. 
support bid within total fees 

baJwa Europe launched two 
deals into the Euroyen market. 
One, a Y 15 bn deal, was for 
Council of Europe, which has 
previously borrowed In the 
Samurai market The deal was 
not swap-related and dealers 
thought Its terms, a 6 per cent 
coupon over a 10 -year life and 
issue price of 101 i, fair. Daiwa 
Europe reported demand from 
European investors. 

Daiwa's other Y15bn offering 
for Nissan Motors, which pays 
6i per cent over its 10 -year life, 
looked less attractive- Dealers 
were sceptical about how far it 
would be traded in the primary 
market in Europe. 

In the equity warrants sector, 
the day saw two deals for 
Japanese companies. The first, 
led by Nomura, was for Naga- 
saldya, the clothing retailer. 
The $60m five-year bond will be 
priced on July 1, but the 
coupon is indicated at 2|. The 
second deal, led by Nikko 
Securities, was for Nippon 
Cbemi-Con, the electrical com- 
ponents manufacturer. This 
$50m bond also had an indi- 
cated coupon of 2J per cent, 
and five-year maturity. Pricing 
will take place on June SO. 

Late in the day Nikko Secu- 


rities launched a $100m seven- 
year bond for J. P. Morgan, for 
Which Morgan Guaranty also 
arranged an issue of warrants 
into US Treasury bonds yester- 
day. 

The SlOOm deferred coupon 
bond pays 8 per cent for the 
first five years, although this Is 
deferred until the end of that 
period. For the last two years 
the issue pays 84 per cent 
coupons. 

The Swiss franc market 
traded weakly yesterday. Prices 
were mostly unchanged, 
although a 5} per cent con- 
vertible for People Express lost 
8 points in price to 65 per 
cent. Dealers pointed to heavy 
fare-cutting by the hard-pressed 
airline. 

A 3 per cent issue with equity- 
warrants attached for Mont- 
edison Finance traded for the 
first time and closed at 97}. 

There was one new public 
bond issue: a SFr 150m deal 
for SHV Holdings, the Dutch 
■ diversified consumer goods com- 
pany. The 12-year bond pays 
an indicated 5} pr cent coupon. 
Pricing will take place on June 
26. Union Bank of Switzerland 
led the deaL 

The D-Mark market gained 
some confidence from the US 
Treasury bond market early on, 
but lost ground in thin after- 
noon trading. 


Malaysia urged to allow 
foreign broking outlets 


THE KUALA LUMPUR Stock 
Exchange (KLSE) is to suggest 
to the Malaysian Government 
that foreign brokers which do 
not want to take stakes in local 
brokerage firms should be al- 
lowed to open representative 
offices there, according to Mr 
Nik Mohamed Din, the exchange 
chairman, Renter reports. 

Under changes approved by 
the government last Apr it 
banks and foreign brokers may 
buy stakes in local brokerage 
firms. Tbe process is aimed at 
injecting professionalism and 
funds into Malaysia’s 47 broker- 
age houses. 

Mr Din said banks may not 
open their own broking firms. 

However, market operators 
said banks and foreign brokers 
were relu«~*at to do so because 
many brokerages have big lia- 
bilities . Only one merchant 
bank is known to have bought 
into a securities firm since the 
rules were relaxed. 

Mr Nik said that other banks 
seeking broking licences were 
being told to negotiate with 42 


brokers who want outside 
investment. 

He added that the KLSE and 
the Government have formed a 
committee to help funnel such 
Investment. Malayan Banking, 
Bank Bumiputra, United 
Malayan Banking and an 
unnamed foreign broker were 
now negotiating with local 
brokers. 

No foreign stockbrokers have 
opened such talks with local 
brokers, Mr Nik said. Industry 
officials said foreigners are 
being deterred by rules limit- 
ing foreign ownership in local 
firms to 30 per cent 

“ We will suggest to the 
authorities that . . . where 
foreign brokers do not want to 
take up stakes in local firms 
they be allowed to set up 
representative offices here, ” 
Mr Nik said. 

The KLSE has introduced 
other measures to beef up the 
securities industry, which was 
hard hit by the collapse of the 
Singapore-based Pan-Electric 
Industries last November. 


Japan changes rules on 
bank reserve requirements 


BY OUR TOKYO STAFF 

THE BANK of Japan has re- 
solved final details of reserve 
requirement ratios for com- 
mercial banks under a newly- 
created system designed to 
lessen banks’ reserve burdens. 

The new ratios, which will 
take effect from July 16, are in 
line with a cabinet decision 
earlier this month to Implement 
revisions to the law on reserve 
deposit requirements. 

Under the present system, re- 
serve requirement ratios differ 
according to types of financial 
institutions and amounts of 
deposits. In the case of com- 
mercial banks, requirement 
ratio increase in three stages. 
This forces those banks to raise 
the ratio suddenly when the 
overall level of deposits moves 
into an upper category. 

Under the new five-stage 
system, no ratio will be applied 
for tbe first Y50bn of time 
deposits including negotiable 
instruments. A ratio of 0.125 
per cent will be applied for the 
portion up to YSOObn, a unified 


0.125 per cent between Y500bn 
and Yl^OObn, 1.275 per cent for 
YlfeOObo to Y2,500bn, and 1.75 
per cent for more than 
Y2,500bn. 

For call money and other 
deposits, tiie ratio will be zero 
for the ..first Y50bn, 0.25 per 
cent between Y50bn and 
Y500bn, 1.875 per cent for 
Y500bn to Y 1,200 bn, and 2.5 
per cent over YZ,500bn. 

However, reserve ratios for 
foreign currency deposits and 
bonds will be kept unchanged, 
while the •Norinchukin Bank is 
excluded from the current 
measures. 

The new system Is expected 
to reduce banks’ reserve 
requirements by a total of 
Y740bn. Among them “city” or 
commercial banks are expected 
to see a decrease of Y380bn, 
regional banks Y280bn, trust 
banks Y40bn, and shin kin, sogo 
(mutual) and long-term credit 
banks YlObn. Foreign banks 
expect only a small fail. ' 


This anrxxmcafnent appears as a matter of record only These Securities have not been 
-registered under the United States Secures Act of 1933 and may not, 
; as part of the distribution, be offered, sold or delivered, directly or 
indirectly in the United States or to United States persons. 
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Fleet Financial Group U.S. $100,000,000 

Fleet Financial Group, Inc. 


Floating Rate Subordinated Capital Notes 

Due June 1998 


Salomon Brothers International Limited 


Banque Paribas Capital Markets Limited 


Credit Suisse First Boston Limited 


Goldman Sachs international Carp. 


LTCB International Limited 


Chase Investment Bank 


Daiwa Europe Limited 


KkfcSet; Peabody International Limited 


Manufacturers Hanover Limited 


Mitsubishi Trust International Limited Morgan Guaranty Ltd Morgan Stanley International 


PameWebber International 


Shearson Lehman Brothers International 


Swiss Bank Corporation International Limited 


Sanwa International Limited 


Sumitomo Finance I n te r nat i onal 


S.G. Waiting & Co. Ltd. 


Move to 
Improve 
Samurai 
market 


By Yoko Shlbata in Tokyo 
JAPAN'S Big Four securities 
houses yesterday began quot- 
ing price indications for 
around 26 leading issues in 
the Samurai bond market, in 
an attempt to . improve 
secondary trading of the yen- 
denominated domestic bonds 
Issued by foreign borrowers. 

The more by 'Nomura, 
Daiwa, Nikko and Yamaichi 
reflects a realisation among 
the securities houses that the 
improvement already under 
way in underwriting methods 
is not alone adequate to 
revitalise the Samurai market. 

The four underwriting 
houses are announcing Indi- 
cations (or bonds issued by 
international organisations 
such as the World Bank and 
the Asian Development Bank, 
which account for about half 
of the issues covered by the 
new system. 

In addition, each will 
announce indications . for 
some 10 Issues lead managed 
by themselves. The four 
underwriting houses are 
obliged to purchase bonds 
offered by customers at tbe 
bid price. They win not 
announce asked prices if they 
do not have sufficient supplies 
of the paper. 

The Samurai market for 
non-resident issuers has been 
expected to play a key role in 
the Ministry of Finance policy 
of promoting a more inter- 
national role for the yen. 
However, volume of issues 
has fallen sharply this year, 
so far totalling only 14 bonds 
worth Y420bn — only 33 per 
cent of the level in the first 
half or 1985. 

If the current trend con- 
tinues, the issue market is 
likely to see the first year-to- 
year fall in six years. This 
reflects the problems of rela- 
tively low liquidity for 
Samurai bonds and a deterior- 
ating secondary market due 
to a halt in long-term interest 
rate declines. 

Issuing, schedules have 
often been suspended because 
of differences over issue 
terms between issuers and 
underwriters. After tbe Bank 
of China issue with a record 
low coupon In April, there 
was a gap of a month unto 
the next Samurai bond was 
floated by Korean Electric 
Power. 



Banks build reserves for 
Third World debt crisis 

BY DAVID | Ay”i £S, BANKING CORRESPONDENT 


ONE OF the key questions in 
international banking is whether 

banks have built up strong 
enough reserves to meet an 
all-out crisis on the Third World 
debt front. But it is also a 
question that is hard to answer 
because the practices of pro- 
viding against possible loan 
losses vary greatly from country 
to country, reflecting different 
accounting, regulatory and 
fiscal conditions. 

In a new survey on allowances 
for sovereign risk Peat Marwick, 
the accounting firm, points to 
t2iis lade of a uniform approach 
to a common problem, and is 
able only to draw a very 
general, though positive, con- 
clusion. 

“Coupled with the increased 
attention being directed to other 
indicators of financial strength, 
such as capital adequacy rela- 
tionships, it would appear that 
there has been some overall 
improvement in bank's ability to 
withstand the impact of possible 
deterioration in the ultimate 
collectability of sovereign risk 
loans.” 

Nevertheless, the survey 
shews that bank supervisors 
are taking a closer interst in 
tiie adequacy of provisions. Two 
more countries have introduced 
rules or guidelines since Peat 
Marwick last conducted such a 
survey in 1984, bringing the 
total to eight. More banks are 
also disclosing the extent of 
their provisions, and discussing 
their policies in the annual re- 
ports. 

The eight countries are Bel- 
slum. Ca nada Japan, the 
Netherlands, Spain, Sweden 
Switzerland and tbe US. Of 
these only Belgium, Japan and 
Spain have published their 
roles — the rest have kept them 
confidential to banks. 

Of the eighth, three have 
specifically identified the 
sovereign borrowers for whom 
loan loss allowances should be 
made. Canada has listed 32 
countries without specifying 


individual rates of allowance. 
The US has named seven coun- 
tries, with rates varying from 
15 to 80 per cent The Nether- 
lands has compiled a lost of 25 
countries with minimum rates 
of allowances ranging from 
5 per cent to 100 per cent 
Authorities in Sweden. Swit- 
zerland and Spain have grouped 


than supervisory rules also 
influence the size of Joan loss 
provisions. 

One of the mast important 
is the tax treatment of pro- 
visions and write-offs, which 
varies widely between countries 
which allow full deductiOMty. 
and Singapore which allows 
none at all. 


COUNTRIES WHICH IDENTIFY PROBLEM 
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countries into risk categories, 
while others have tried to take 
into account specific events, like 
reschedulings and non-perfor- 
mance. The monitoring of com- 
pliance with the rules is usually 
done through regular reporting 
to the supervisory authorities. 

In countries where no specific 
rules have been established, 
many authorities still take a 
close interest in the level of 
provisions and will usually indi- 
cate to banks the types of loans 
where they would be appro- 
priate. Hi the UK. for example, 
the Bank of England encou- 
rages alowances for country risk 
without setting specific guide- 
lines. Id France Austria and 
Ireland, the authorities discuss 
country risk with banks, and 
in Luxembourg banks are told 
-what kinds of loans would re- 
quire previsions to be made 
against them. •• 

- Tbe Peat Marwick report 
notes that considerations other 


Another Is the acceptability 
of hidden reserves, which are 
taken into account in six coun- 
tries: Belgium, Hong Kong, 
Singapore, Spain. Switzerland, 
and the XJK for “ exempt 
banks” which are allowed to 
keep inner reserves. The third 
is the overall profitability of a 
bank, and the desire among 
banks to maintain smooth 
profit trends. 

Despite these variationc. 

though. Feat Marwick says: 
“ There are also indication: 
from a number of countries 
that banks have been re- 
inforcing their allowances 

against sovereign risk loans, 
and that the relationship 

between total allowrnces and 
total loans has been growing” 

Allowances for sovereign risk 
— an international surrey. Peat 
Martcick, Crosse Gallusstrassc 
10-14. 6 000 Frankfurt am Main 
1 . West Germany. Tel (069) 
21640. 


CSR to expand 
but forecasts 
fiat profits 

CSR, the diversified Austra- 
lian resources group, plans 
to enter an expansionary 
phase using the proceeds 
from share Issues announced 
this month, but has forecast 
a flat proflts outcome for the 
current year to March 1987, 
Reuter reports from Sydney. 

Mr Gene Herbert, finance 
director, said be foresaw no 
substantial earnings advance 
in the absence of major rises 
in oil and commodity prices. 

A placement of 80m shares 
at A$3 and the issue of 
about 62.5m options at AS1 
each on a one-for-ten basis 
will raise about A$300m 
initially mid A8460m in total 
over five yean. ' 

“ We think that alter three 
years of consolidation and 
sorting out the house, it is 
time we started moving for- 
ward and Into growth a lot 
more aggressively than we 
have been able to do in the 
last three years,” Mr Herbert 
said. 

He said that CSR, ham- 
pered by debt from its Delhi 
oil aid gas unit and low 
commodity prices, has not 
been making good . profits 
although it has been main- 
taining a high dividend 
payout ratio. 

Projects earmarked by CSR 
include expansion of the 
building materials operations, 
both locally and overseas. 

Building materials has been 
GSR’s most successful single 
division in recent years. It 
contributed A$62 m in 1985-86 
to net profits of A$125£8m. 
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General Motors puts MAP into gear 

Leading advocate for compatibility of automation machinery, the world’s largest 
vehicle manufacturer has its first systems up and running. Geoffrey Char lish reports. 


GENERAL MOTORS has 
revealed the first major appli- 
cation within the company 0 f 
MAP, or “manufacturing auto- 
mation protocol." 

MAP is a world-wide indus- 
trial initiative, led by GM, to 
encourage automation makers 
to use standards. Now the com- 
pany has started assembling 
commercial vehicles in three 
plants in the US and Canada 
that have been “wired up" for 
MAP as part of a massive auto- 
mation programme. 

The MAP technology is used 
to allow body shop, paint, trim, 
guided vehicle, test, and other 
control systems to “talk" to each 
other. 

MAP performs the communi- 
cations role in GMs big GMT 
400 project in which five of Its 
commercial vehicle plants are 
being re-vamped with a 40 per 
cent increase in automation. 
Three of the plants, those con- 
cerned with assembly at Fort 
Wayne (Indiana), Pontiac 
(Michigan) and Oshawa 
(Ontario) have MAP “up and 
running." 

Systems integration for GMT 
400 is being carried out by 
Electronic Data Systems, the 


GM data networking subsidiary. 

GM officially releases no 
investment figures, but 
budgeted total expenditure on 
GMT 400 is reliably understood 
to exceed $2.5bn. The corpora- 
tion has already announced it 
will be spending $40bn on auto- 
mation by 1990. 

MAP is a set of communica- 
tions software and hardware 
specifications based on inter- 
national standards nearing 
finalisation in the International 
Standards Organisation (ISO) 
in Geneva. 

These standards relate to an 
“ open systems interconnec- 
tion ” model laid down by ISO 
which allows items like com- 
puters, programmable con- 
trollers, robots and other 
shop floor items, regardless ot 
manufacturer, to communicate 
at all levels, covering every- 
thing from the electrical 
characteristics of signals sent 
down wires to the way informa- 
tion is arranged in a particular 
application. 

In 1984, GM concluded that 
each time a plant was to be re- 
furbished for a new model 
range, advances in automation. 


which nowadays always entails 
data communication between 
equipments, were being pre- 
vented by the incompatible 
ways in which information Is 
dealt with by different equip- 
ment manufacturers. Today, all 
GM suppliers have to conform 
with MAP, which has become 
sQHH»niing of a crusade outside 
CM and in manufacturing in 

general. 

In North America over 200 
organisations have pledged 

allegiance to MAP Including 
major manufacturing companies 
like Boeing, Du Pont Ford, 
Kodak and McDonnell Douglas. 
There are also many committed 
automation equipment makers 
including Allen Bradley, Digital 
Equipment Coloration, 

General Electric (US), Gould, 
Hewlett Packard and Inter- 
national Business M a chines . 
Intel and Motorola are offering 
chip sets for MAP. 

In Europe. ASEA, British 
Petroleum, Fiat the General 
Electric Company (which 
recently announced some pro- 
ducts), Philips, Renault 
Siemens, Unilever, Volvo and 
Volkswagen have expressed 
support. 


GM has been first off the 
marie with a major application 
and necessarily so — in one 
plant it found that 1? different 
computer-based systems were 
in use, each with its own 
cabling. They could not com- 
municate unless special bridging 
software was written at great 
expense. 

GMT 400 incorporates the 
first major implementation of 
MAP and is based on a hier- 
archy of computers inter- 
connected by broadband cable 
networks— high capacity con- 
nections that can transfer large 
amounts of information very 
quickly. 

Overall control is by the 
truck and bus division’s central 
computer, which deals with 
over 30 business applications 
including material control, 
vehicle ordering, financial 
systems and computer-aided 
design. Connected to this 
“ master machine M is each 
plant’s own main computer and 
database (store of working 
data). This in turn is in overall 
control of four smaller 
machines and databases that 
deal with body fabrication, 
painting; cab trim/engine 


GENERAL MOTORS 
GMT 400 PROJECT 
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assembly, and final assembly of 
bus or truck frames. 

Basically, each plant's main 
computer is in charge of pro- 
duction scheduling, shipping 

control and order processing. 
It also monitors production 
facilities all over the plant. 

Connected to it each of the 
four smaller machines, acting 
on instructions from a central 
computer, supplies "build" data 
on the various production equip- 
ments including welding and 
painting robots, the automatic 

guided vehicles that move 
bodies about the shop floor, and 
the testing equipment. These 
computers also gather manu- 
facturing process results and 


send them up the computer 
hierarchy to the plant and 
master machines. 

GMT 400 uses a single coaxial 
cable system to carry data 
round the plants, electronically 
split into six high capacity 
channels within the cable. (Pre- 
viously GM had been faced 
with bunches of cables several 
feet in diameter.) 

Two of the channels are used 
for MAP communications, two 
for the interconnection of ter- 
minals, one for IBM communi- 
cations using SDLC (synchro- 
nous data link control, an IBM 
proprietary communications pro- 
tocol) and one for miscel- 
laneous data. 


The system integrates most 
of the high technology systems 
in each new plant into a com- 
municating whole. As well as 
the robot weld and paint con- 
trollers, these include vision 
systems that guide robots carry- 
ing out sealing operations and 
robots performing fluid filling 
tasks, glass installation, laser 
etching of body numbers and 
spare tyre placement. 

The dominant names in The 
plants are basically three: IBM 
for central and plant machines. 
Digital Equipment Corporation 
for area management computers 
and Allen Bradley for pro- 
grammable manufacturing ceil 
controllers. 


An ideal opportunity for better projection of Britain’s image overseas 
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THE NEW technologies far de- 
livering moving pictures are 
creating great demands for pro- 
gramming to feed the systems. 
When a research group offers a 
multi-client study on such a 
subject, this may be taken as 
a sure indicator that programm- 
ing is about to become the next 
big commercial issue when the 
arguments over direct broad- 
casting satellites (DBS), 8mm 
video and so on have died down. 

The multi-client study — The 
Programme Demand Up to the 
Year 2060 — is to be carried out 
by the Swiss-based organisation 
Prognos. In its promotional 
literature, Prognos puts the 
problem succinctly: an esti- 
mated 50,000 cinema films have 
been produced worldwide since 
the arrival of sound, but pos- 
sibly only 15,000 are still usable 
— how long will the reserves 
last? 

Television and video have 
created the demand, and for all 
its failure to exploit the hard- 
ware, Britain is uniquely placed 


to rise to this software oppor- 
tunity: its films and TV pro- 
grammes are highly acclaimed, 
and the English language is the 
most widely used in world mar- 
kets. 

Against this background, it 
requires little Imagination to 
see bow the UK government 
might use this demand to 
benefit the nation. To some 
extent this Is already happening 
— especially through the Cen- 
tral Office of Information (COl) 
and the British Council. 

The COI has various schemes, 
refined over the years, to get 
Britain’s message across to over- 
seas audiences. Britain's 184 
embassies and High Commis- 
sions are now equipped with 
VCRs and in regular receipt of 
programmes about British 
industry and products. 

The obverse of this is the 
cultural work of the British 
Council, which (among other 
things) helps to ensure that 
the quality of British film and 
television arts are well pro- 


moted overseas — as for example 
a forthcoming festival of British 
television due to be held in 
Moscow, and support offered at 
this year's Cannes film festival 
where Britain had a much 
higher profile than in previous 
years. 

Film and television units 
visiting Britain from abroad 
also receive assistance from the 
COI, which can pave the way 
by organising local co-operation, 
helping with research and even 
hiring equipment. The service 
is highly relevant to the over- 
seas promotion of Britain, such 
as through the guidance pro- 
vided to an American TV unit 
in the UK to make a programme 
about the safety of tourists. 

Private enterprise tries as 
well, and later this week at 
Bristol the Financial Times 
Export Award will be presented 
to a video programme in the 
annual festival of British spon- 
sored films. Started in 1971, 
when Rover Cars won it with 
a swashbuckling film made to 


introduce the Range Rover, the 
FT award has since gone to 
films about the construction 
industry, pottery, industrial pro- 
cesses, medicine, tourism and 
last year to a British Council 
film about UK educational ser- 
vices for foreign students. 

New technology is also being 
exploited with some of these 
overseas activities, as in a pro- 
gramme series distributed on 


FILM AND 
VIDEO 


byJohnCMuoek 


US cable television — Focus on 
Britain. For $38,000 a British 
company can have a 30 minute 
programme made and distri- 
buted on American cable 
systems, with an audience rat- 
ing of 800,000 viewers. The 
British Consulate in Los 
Angeles has pioneered this par- 
ticular Idea, helped by the COI 


in London. 

All of this is good news for 
Britain. The bad news, how- 
ever, is that many believe the 
UK Is not doing enough com- 
pared to some other countries. 
The US, for example, is begin- 
ning to equip its embassies with 
satellite TV tele-conferencing 
facilities — so that journalists 
in host countries can interview 
leading politicians or industrial- 
ists in the US. 

Since one survey suggests 
that 65 per cent of Americans 
receive all of their news and 
information from television, it 
would be encouraging to report 
that the British Government Is 
now stepping up the local sup- 
port for UK moving picture 
product In fact, COI's staff in 
New York alone has declined 
from about 200 in the 1960s 
to just 45 today. Art and culture 
fare even worse. Members of 
the British Council's advisory 
committee on films and tele- 
vision were recently horrified 
to learn that the Council's 
representation for British cul- 


ture and education in the whole 
of the US is just one full-timer 
and one half-timer. 

Maybe private enterprise 
does better? Unfortunately It 
does not, with fewer films and 
video programmes being made 
for overseas audiences and a 
depressing lack of enterprise in 
distributing those which are— 
such as two examples I have 
seen recently where the spon- 
sors, having spent in excess of 
£60,000 on the productions, have 
invested only a few hundred 
pounds hi copies. 

The COL which offers its ser- 
vices free to British industry, 
often finds similar problems — 
as for example in its so-called 
Video Catalogue, a moving pic- 
ture index featuring c&ps of 
British products. But too few 
companies have video clips 
available when invited to par- 
ticipate. 

The quality of British movies 
is well known — not just feature 
films like Gandhi and Brides- 
head Revisited, but productions 


throughout the range. Typical 
are three contenders in this 
year’s FT Export Award — 
Design International (about 
Letraset and Its use by leading 
designers), and A Word In the 
Ear of the World (about The 
Economist newspaper and aimed 
at international advertisers), 
and the COI's Accident (from 
its overseas science series 
Perspective, which is a match 
for the very best of broadcast 
television programmes like 
Britain’s Horizon). 

Yet the industry still 
struggles for more government 
support, such as the National 
Interactive Video Centre which 
is not financially secure, des- 
pite Britain's world lead in 
interactive video programming. 

If British manufacturing 
attracted the same international 
acclaim as our screen media, 
the country's economic prob- 
lems might be over. But it 
seems there are ironies about 
failure and success — the one 
encourages Government sub- 
sidy, and tiie other neglect. 


Gulf takes 
friction 
out of 
truck and 
bus oils 

By John Griffiths 

GULF OIL is launching a 

new low- friction, low-viscosity 
commercial vehicles trans- 
mission oil which, it claims, 
represents the first significant 
advance in such technology 
for about 2d years. 

In recent years, a number 
of companies have developed 
synthetic low-friction oils for 
use in truck and bus gear- 
boxes and axles. However, 
these are signiCcantly more 
expensive than conventional 
oils. Gulf for Us part has 
reverted to conventional 
mineral oil as the basis for 
Its “Transtech'* oil, which is 
of 75/80 tiscosiiy compared 
with the 90 of other conven- 
tional. mineral oil-based trans- 
mission lubricants. 

Despite the oils lower vis- 
cosity, Gulf insists (hat its 
iow-frietioa properties pro- 
duce a 10 per cent reduction 
in operating temperatures, 
resulting in extended com- 
ponent life and reduced fuel 
consumption. 

GnH also claims that exten- 
sive testing in North America 
and Europe has shown that 
oil change intervals can also 
be extended considerably. 

The transmission oil is 
being launched in parallel 
with a new engine oil. Power- 
tech AEP, also developed 
specifically for micks and 
buses. 

The commercial vehicles 
lubricants market is a valu- 
able one which can Justify the 
oil majors developing pro- 
ducts separate from those 
designed for cars. In the UK 
alone, for example, the after- 
market in lubricating oils for 
trucks and buses is worth 
£65m a year, of which trans- 
mission oils account for £14m. 
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UK COMPANY NEWS 


Avana’s £20m 
disappoints and 
shares fall 24p 


Anna Croup, the fond pro- 
cessor which includes Harks and 
Spencer among its customers, 
raised its 198^86 profits by just 
3.6 per cent to £20 .21m at the 
pre-tax level. 

City analysts have bees down, 
grading their forecasts recently 
but the figures announced were 
still some way below their ex- 
pectations and by the close of 
business yesterday, the com- 
pany’s shares bad shed 24p at 


The results for the year to 
Hatch 29 1986 were bolstered 
by other operating income 
amounting to £2. 14m (nil) and 
by the Dutch associate, Por- 
favor, which increased its 
pre-tax profits substantially to 
£L2m. 

Other operating income com- 
posed capital gains and invest- 
ment income from gilts and 
equities. 

Dr John Randall, the group’s 
chairman, says the year under 
review was characterised by 
severe competition. 

Vkrta Foods lost volume and 
margin but shareholders are 
told that: these problems are 
being corrected. Viota lost a 
Co-op contract worth £4m a year 
to turnover. 

The chairman says substan- 
tial over-capacity in the pre- 
serves market led to inadequate 
margins at James Robertson — 


the problem is still unresolved. 
Robertson made a small profit, 

R. F. Brookes overcame the . 
problems caused by the delay j 
in completion of its new factory 
and made good progress. Profits 
here showed a good rise. The 
cakes company bad a very good 
year. 

In France, the canning com- 
pany, Feny. made a profit of 
over £lm in spite of the bad 
weather. The Cyprus hotels 
activity made a small loss and 
has been disposed of. 

Dr Randall says the current 
year has started on a better note 
and adds that there is scope for 
obtaining growth from recent 
and continuing investment. 

Group turnover for the past 
year improved from £193 -63m to 
£202.47m. Pre-tax profits in- 
cluded a related companies 
share amounting to £17 -39m 
(£29.0 2m), interest and other in- 
vestment income totalling 
£684,000 (£486,000) and other 
operating income of £2J4m 
(nil). There was a same-again 
£600.000 provision to the profit 
sharing scheme. 

Net profits emerged at 
£13.57m, against a previous 
£12. 91m, equal to earnings of 
38.73P. up from 36R4p. A final 
dividend of 7p lifts the total 
from UJffip to I2p net per 5p 
share. 

See Lex 


Alastair Morton to take 
chair at Guinness Mahon 


BY DAVID LA5CBU3 

HR ALASTAIR MORTON, 
chief executive of the Guinness 
Peat Group, is to become chair- 
man of Guinness Mahon Hold- 
ings, the holding company for 
the group's investment banking 
activities. The move reflects 
the growing importance of in- 
vestment banking for Guinness 
Peat which has made several 
acquisitions in that field. 

Hr Morton will succeed Lord 
Croham on July 1. Lord C ro- 
ll am will remain chairman of 
Guinness Peat Group. 

Guinness Mahon Holdings is 
being reshaped to have four 
segments reflecting the balance 
of business now emerging at 
GPG, following the group’s re- 
cent failure In Its takeover 
battle for Britannia Arrow. 

These are: 

• GH Asset Management which 
includes Temple Bar Fund 


Managers acquired last year. 
The group may also shortly 
announce the acquisition of a 
fund management business in 
the US. 

• GM Securities which, will 
combine the institutional client 
business of Henderson Cros- 
thwaite, the broking firm, and 
White and Cheesman, the 
jobbers, which GPG has bought 

• G uinness Mahon, which 
includes the accepting house, 
along with corporate finance, 
treasury . business, capital 
markets and private clients. 

• GM Investments, where the 
group win manage its invest- 
ments in areas such as property 
and energy, and development 
capital activities. 

Mr; Morton said, y es ter day 
that he Is searching for people 
to occupy several key positions 
in the group’s new structure. 


Sears buys 
Milletts 
Leisure 
for £12m 

By David Churchill, 

Consumer Affaire Comspowdent 

THE SEARS group, which has 
some 4500 retail outlets in 
the UK and overseas. Is bay- 
ing the US-strong MUletts 
Leisure Shops chain (n an 
agreed deal worth £U~8m. 

MUletts, a long-established 
leisurewear and camping 
equipment retailer, faced 
difficult trading during the 

G st year because of fierce 
gh street competition and 
poor sales last winter caused 
by the mOd weather. 

Turnover in the S3 weeks to 
February 3 1986 rose only 
rfj gfrtiy from £29.06m to 
£3&38m while trading losses, 
I ndndlng discontinued opera- 
tions, escalated from £471,000 
to £L7taL After asset sales, 
pre-tax profits eame to 
£15,000. 

The move Try Sears, which 
owns Selfridges in London 
and British Shoe Corporation, 
did not dampen stock market 
speculation yesterday about 
the possibility of a bid for 
Sears Itself. Mr Geoffrey 
Maitland Smith, Sears chair- 
man and chief executive, 
said last night, we did not 
know of any bids and had 
received no approaches. 

Mlllett’s retail operations 
were founded earlier this 
century and subsequently 
split Into a number of 
different trading companies 
owned by various members of 

Hip BQUett family . 

Sears already owns some 65 
MUletts shoos operated as part 
of its Foster menswear 
division. 

The Chelsea Boy ttivirian 
elf MUletts, aAmtng at the 
yooXh market and which oper- 
ates in Scotland, will be 
developed to complement the 
menswear division. 

Sews says It la co nfiden t 
that Ms retail and property 
expe r tise, together with its 
ftwmu strength, will enable 
the fun potential <* MUletts* 
retailing activities to be 
realised. 

Soars Is offering 12 new 
ordinary shares for every six 
•rdhaarv shares of MUletts. 
Last right's closing price for 
Sean of 124p. down 2, that 
values each HWetfs share at 
2Z7-33o against a dosing price 
of 215p np 25 d. valuing the 
total offer at £lL8m. 

Sears has obtained irrevoc- 
able unde rtakings from Mr 
Alan WBett, who owns some 
24.41 per cent Of the shares, 
and his family and family 
trusts, which gives Seare total ; 
undertakings of 5&34 per 
eertt 

Bee Men and Matters 


Ibstock Johnsen calls for 
£23m to cut borrowings 


Whitecroft’s £25m 
offer for Eleco 


BY TERRY GARRETT 

Ibstock Johnsen, facing brick 
manufacturer, is calling on its 
shareholders for a £23m cash 
injection with a one-forffour 
rights - issue to tidy up its 
balance sheet 

For a capital intensive com- 
pany operating in a cyclical 
industry, Ibstock is too heavily 
borrowed according to Mr lan 
Madellan, finance director. 

Including a projected spend 
of around £9m to £10 m this 
year, capital expenditure in the 
three years to December 31, 
1986 will total about £37m, 
including the Hanley Brick 
acquisition, compared to 
depreciation charges of £14m. 

But for the rights issue net 
debt at the year end would 
have been around £35m against 
shareholders' funds of £65tn 
according to Mr Madellan, 
suggesting gearing of almost 55 
per cent Post the rights issue 
that figure will be between 15 
and 20 per cent by December. 

The proceeds will also, 
according to Mr Paul Hy de- 
Thomson, chairman, give the 
group sufficient flexibility to 
expand where “opportunities 
exist for above average returns 
on capital” although a bid Is 
not imminent 

Commenting on the trading 



Mr Paul Hyde-Thomsen, 
chairman of Ibstock Johnsen 

outlook for the current year, 
after a £1.06m fall in pre-tax 
profits to £lL36m in 1985, the 
directors are now confident that 
the outlook for the current year 
is good. 

In spite of poor weather in 
the early months, brick 
deliveries to the end -of May 
were running ahead of those in 
the corresponding period. 


The US operation has made a 
very satisfactory start to The 
current year with both .volume 

prices much improved on 
1989. After years of indifferent 
performance the US -business 
turned in a profit of fli S w tost 
year. 

Mr Angus Phaure, an analyst 
with broker Fielding Newson* 
Smith, believes that the US 
business could contribute £4m 
before interest and tax this 
year. He is lifting his target 
for foil' year profits to £I5-75m 
taking in the benefit of the 
rights proceeds (£22Jm after 
expenses). After a 26 per cent 
tax charge that indicates earn- 
ings per share of 16.7p. 

The rights issue, priced at 
148p a share, prompted a lOp 
slip in tiie market price to 168p 
where Hr Phaure rates the 
shares as a ** gentle buy, but 
there is no need to be 


The directors are not making 
any forecasts lor the current 
year other than saying that the 
interim dividend will be lifted 
by 139 per cent to L7p a share. 

The Issue has been under- 
written by Lazard Brothers and 
C airamv e are brokers. Dealings 
In the nil paid shares start on 
Thursday. 

See Lex 


LIT 11% higher at £4.75m 


BY CHARLES BATCHELOR 

Wbitecroft, a mini-conglomer- 
ate engaged in building 
supplies, lighting and 
property development, yester- 
day launched a £25m all- 
share takeover bid for Eleco 
ff»iiHy g» , another conglomerate 
with a similar range of 
businesses. Eleco immediately 
rejected the offer. . 

The bid was accompanied by 
an announcement from jvhite- 
croft that its pre-tax profit fell 
from £7.46m to £7.26m in the 
year ended March 1988 on turn- 
over which rose from £101. 7m 
to £104m. 

Whitecroft is offering three 
of its own shares for every five 
of Eleco. Whitecroft's shares 
dosed unchanged at 245p to 
value the bid at 147p per share. 
Eleco 's shares rose 20p to 150p. 
Sp above the bid, 'Whitecroft 
already owns 15 per cent of 
EJeco. 

EIbco’s activities include the 
manufacture of cable trunking, 
power supply systems and light- 
ing products; the construction 
of industrial and commercial 
buildings and houses; and the 
management of industrial 
estates. It made a pre-tax 
profit of g-Sm on turnover of 
£25 Am in the year ended June 
1985 and had net assets of 
£2L3m at that year end. 

In the first half of the current 
year, pretax profits of Eleco 
rose to £L01m (£810,000) on 
turnover up 51 per cent to 
£14.7rru 

Mr Tom Wea&erby, White- 


IN SPITE of the effects of the 
weaker dollar, the London In- 
vestment Trust, industrial hold- 
ing company, raised pre-tax 
profits by 11 per cent from 
£&28m to £4.75m for the year 
ended March 81 1986. 

The group has made a good 
start to the current year with 
management figures indicating 
a significant improvement in 
profits for the first' three 
months. 

The directors say the group 
continues to have a strong and 
liquid balance sheet with net 
assets in excess of £17 ul 

As a result of facilities 
negotiated during the past 12 
mouths, they say the group is 
well placed to pe r mit e xp ansion 
of its existing operations 
through the further provision 
of capital, and to take advantage 
of investment opportunities as 
and when they occur. 

Turnover in 1985-86 rose 35 
per cent from £26 22m to 
£85J29m. After tax of £1.78m 
(£L72m) gaminw per 5p share 
climbed from 2L85p to &3p- 
The net dividend is stepped ~up 
to L298p (L162p) net with a 
final of CUfitSp. 

The main feature of the year 


was an excellent performance 
by the group’s UK futures and 
options division, Bailey Shatkin, 
the directors state. There was 
a change in emphasis whereby 
an increasing proportion of its 
business is now transacted in 
the US markets and inJLnanciai 
futures in London and Chicago. 

Bailey has also developed a 
forceful presence on the London 
International Financial Futures 
Exchange. 

During the year, Bailey 
ShaiUn Securities was set up 
to handle international securi- 
ties business and this is now 
trading profitably. 

Shatkin Trading Company, 
which operates as a clearing 
and broking firm on the main 
futures and options exchanges 
In Chicago, . experienced a 
decline in profitability for the 
first time, due mainly to pres- 
sure on margins within the 
industry. 

Rialcor Shatkin . Securities 
developed well during the 
second half of the year and 
reported good profits. While 
continuing its. clearing services 
on the* Cfcic*goTadkra Options 
Exchange and the Midwest 
Stock Exchange, Rialcor lias 
diversified into options and 
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IBANCA NAZIONALE DEL LAVORO 




BANCA NAZIONALE DEL LAVORO 


CONDENSED STATEMENT OF CONDITION 
FOR THE BANK AND ITS SPECIAL CREDIT 
SECTIONS AS AT 31-12-1985 

(BILLIONS OF IT. LIRE) 

TOTAL RESOURCES 92,250 (+8%), NET WORTH 2,731 (-1-33%), . 

LOAN CONTINGENCY FUNDS 1,609 (+9%), 

TOTAL DEPOSITS IN ITAUAN URE & FOREIGN CURRENCY 79, IIS (+6%), 

CASH LOANS IN ITAUAN URE A IN FOREIGN CURRENCY 64,150 (+14%), 
GROSS SURPLUS 775 ( + 29%), NET PROFIT 241 (+61%). 

GROUP STAFF 25,379, 1,503 OF WHICH EMPLOYED IN QUASI-BANKING COMPANIES. 


croft chairman, said the manu- 
facturing and to*® aE«[3 
of the two companies eiecm«u 
and building products ^ busi- 
nesses would complement each 
other. Whitecroft's Northern- 
based housebuilding operations 
would complement those of 
Eleco in the South. 

Whitecroft would review 
Eleco’s property 
valued at about £14m. ana protv 
ably dispose of mature rented 
properties. 

Whitecroft believes it can 
improve the return on capital 
of Eleco’s business from the 
present level of about 10 per 
cent Wbitecroft currently 
makes a 20 per cent return. 

The timing of the offer was 
partly dictated by Whitecroft's 
recent disposal of two small 
Timber businesses which were 
m irj n cT yp g lot of management 
time. It attempted to get 
Eleco’s agreement to a bid at 
a meeting on June 4 but was 
rejected. 

Eleco yesterday critictoed the 
industrial logic of the bid ami 
the Whitecroft management's 
ability to improve Eleco s pro- 
fits in the light of Whitecroft’s 
own recent flat profits perform- 

ajice. 

Despite the downturn in last 
years profit, Whitecroft 
Increased its dividend payment 
from 7.7p to 8.4p. Profits for 
the year to date are well ahead 

Whitecroft is advised by J. 
Henry Schroder Wag g and 
Eleco by S. G. Warburg. 


securities broking, specialising 
in providing a quality service 
to institutional clients. 

Other principal activities — 
financial services provided by 
Centrespur Group and the 
investment and treasury func- 
tions of head office — both 
reported increased profits. 


Reed’s £&5m profit 
on French disposal 

Reed frtereatfau si, the paper, 
publishing and packaging con- 
glomerate, has sold its 25 per 
cent stake in Caarpagnie Env- 
peane de Publication, the 
leading French business pub- 
lisher, to a group of French in- 
vestors associated with the com- 
pany. Heed said it had made 
a ffiuSm profit on the sale. 

Cmnpagnie Europeans made 
£14.8 m (FFr 160m) on £269m 
(FFr 2J9bn> turnover in 398S. 
Reed said it was disposing of 
its shareholding in order to 
concentrate on expanding its 
■ Jhgikh language publishing 
interests. 


Seagram ahead 
at £35m 

Seagram OhffDm, the 
Chivas, Glenllvet and Glen 
Grant whisky group, raised its 
turnover from £298Blm to 
£342. lm and its pre-tax profits 
by £9-85*n to £95 Jm in the year 
ending January 31, 1986. 

Demand for the group’s pro- 
ducts continued to show 
increases, particularly in the 
UK, Europe, Asia and Africa. 
In Spain, the results of the 
Sandeman operations were 
encouraging. The grotto is a 
subsidiary of the Seagram Com- 
pany through Seagram Hold- 
ings. 


Morgan Grenfell 

The FT yesterday reported 
incorrect financial statistics for 
Morgan Grenfell in connection 
with its flotation by tender. In 
fact, it increased earnings per 
share by 43 per cent to 3flp In 
the year to December 31, based 
on folly disclosed profits before 
tax which increased from 
£46,4an to £68£m. 


THE PERFORMHCE 

TOP 500 
1970-1986 

Sinn 1930 Thm Banker tua 
rawtRhtd and putaNahM dw amt 
■W of On 900 largest commercial 
benks in the worW. As this Sate 
i> now incorporatsd within so many 
Information systems by uessuiy 
departments world wide we believe 
tbst the historic performance Of ail 
the banks which have been Included 
throughout the long period we have 
been publishing the raeaarch would 
be of conaldarnble value. 

Thm Banker will, tharafora. be 
publishing in Its locthcomlng August 
.issue the ranking of each bank 
since 1930 up (e the current year. 

Over this long period the influence 
of currency movement against the 
US dollar has played e ma|or pert 
In Uib ranking of banka; we ere, 
therefore, arranging the ranking by 
country which will be helpful -In 
assessing the Individual perform- 
ance of each bank in. the context 
Of ita own base country's economy. 

We ere sgra that thia Informer loo 
will become a valuable record, 
along with the Top 500 dels In this 
issue, end be used by bank and 
corporals treasurers throughout the 
year. 

Full den Ht of the cose of adver- 
tising within title Important runty 
along with ow furore publishing 
programme are evaUeUe from: 

The Marketing Director 
THE BANKER 

102-108 Cter fc sB M fl Road# London ' 
KIM SSA 

Tel; 01-261 9321 The 23700 FI MU D 


Broad Street Associates 
in talks with Stanelco 


BY DAVID GOOOHAAT 

Brood Street Associates, the 
high-profile public relations 
group which has established a 
formidable reputation during 
the recent take-over wave, is 
no ir taking to the acquisition 
trail itself. 

Modelling itself on its oldest 
client, Saatchi and Saatchi, it is 
seeking to go public through a 
reverse takeover of a small, un- 
profitable, manufacturing com- 
pany, Stanelco, which makes 
heating equipment 

The two companies yesterday 
said discussions were taking 
place about a possible merger. 
But they added: “It is 
emphasised that, despite press 
speculation, discussions are sti ll 
at an early stage and the boards 
of the two companies will now 
begin their consideration of 
how such a merger, if con- 
cluded, could effect their future 
development." •? ».< 

Nevertheless Broad Street, 
which has never made a secret 
Of its longer-term plan to go 
public,hopesto have completed 
tile deal with USM-quoted 
Stanelco by the end of ' July 
with a view to officially merging 
in the third week in August 

According to Mr John Coyle, 
a Broad Street director, his 
company will dominate the 
joint board and hold between 
70 and 90 per cent of the stock. 
Soon after the deal is com- 
pleted the heating equipment 
business, which made a loss of 
£70,000 cm turnover of £547,000 
in the six months to August 
1985, is likely to be disposed of 
and Broad Street plans to start 
mniriiig acquisitions in its own 
field iff media and communica- 
tions. 

The original idea for the deal 
came from Hr David Ludau, 


who became chairman of 
Stanelco last January when he 
and stockbroker Mr Peter Bes- 
wick bought the 60 per cent 
stake held by Pavion Interna- 
tional. 

He said: “We have been 
seeking to diversify and Broad 
Street seemed an interesting 
company in an interesting field. 
They are profitable but without 
assets, we have assets without 
earnings.’* 

Stanelco’s assets are about 
£}m, but it also recently raised 
£lm cash through a private 
placing, diluting the stake of 
Mr Landau and Mr Beswicfc to 
about 35 per cent. 

There does appear to be 
some opportunity fox a break- 
down in the negotiations 
between Mr Landau and the 
fo ur Broad Street shareholdera, 
Mr tfriai> Ugqharrf and Mr 
Michael Preston, who co- 
founded tiie company in 1977, 
and Mr John .Coyle and .Mr 
Barry Phelps, who joined in 
1981 and 1984* 

For example Mr Landau 
thought it “more than likely*’ 
that he would remain as chair- 
man and said there was no 
present intention to sell the 
manufacturing company. Both 
points were met with less than 
full support in the Broad Street 
camp. 

Broad Street certainly has 
superior financial clout. It has 
advertising billings of about 
Km a year and turnover of 
£15m a year from its regular 
clients and about £|m from 
“ crisis PR,” that is expected to 
produce pretax profit to the 
end of October this year of 
between £4m and £800,000. 


DIVIDENDS ANNOUNCED 

Avon* Group 7 — 6.78 12 1L25 

Brown A Tswse 5 Aug 7 4.5 7-2 6JS 

Bures- Anderson inL 1.35 — 1-25 2.7 

J. Cropper 1» — 1-65 J? 2 *> 

First Security 2.3 — — 3-5 — 

we Group 25 Oct 1 — 25 ™“ 

nuagwerth Morris ... 2.25 Aug 29 OBI* 35 0.91* 

Jarvis Porter 2 July 30 — 2 — - 

Loudon Investment ... 053 Aug27 0.72 1.3 1.16 

G. Raddle* — 3.2 Aug 12 2.75 4.6 4 

Scantronic* L15 Aug 22 0.8- 1.65 L27* 

D. Thwattes 7.68 — 7.1 7.6 7 J 

Volex 6 Oct 1 5 9 75 

SErtt 55 — 5.4 8.4 7.7 

Dividends shown In pence per share except where otherwise 
stated. * Equivalent after allowing for scrip issue, t On capital 
increased by righto and/or acquisition issues, t USM stock. 
8 Unquoted stock. 



US$100,000,000 

MARINE MIDLAND BANK, N A 

Negotiable Floating Rate 
Dollar Certificate of Deposit 
doe 1986 



In accordance, with the provisions of the certificates, 
notice is hereby given that the rate of interest for 
the three months 24th June 1986 to 24th September 
1986 has been fixed at 7 ft per cent per annum. 

HONGKONG BANK, UMTTED 
. INTEREST DETERMINATION AGENT 
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£ 25 . 
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Reorganisation boosts IM 

as profits advance 50 % 


THE RESULTS .of reorganisa- 
tion, benefits from £10m capital 
Investment and stronger con- 
trols Have helped Illingworth, 
Moms increase its pre-tax pro- 
fits by almost 50 per cent in the 
year to end-March 1886. 

Hie Bradford-based textile 
manufacturer achieved the in- 
crease from f 4.14m to f 6.18m on 
mraover up at £98 .24m 
(£93 .04m). Earnings per 2 Op 
share came out at 11 Jp (9.6p) 
and the final dividend is raised 
to 2.25p against an adjusted 
single payment last time of 
0.9ip to make a total for the 
year pf 3.5p. 

. The directors say the group 
is on target with the three-year 
jdan prepared at the time of 
uje takeover at the end of 1983. 
The degearing has been com- 
pleted within the forecast, and 
Profits are ahead of projections. 

They add the annual report, 
which will be available in the. 
near future, will reveal a 
further substantial improve- 
ment in liquidity and that the 
group has a positive cash 
position. 

The group is looking at ways 
of maximising the sales of its 
products. The directors say 
that the strength of -the brand 
names, which include Crombie, 
and technological supremacy in 
certain areas - has assisted in 
implementing the marketing 
policies. 

Operating profit was £5.47xn 
(£4. 18m) with other income of 



Mr Alan Lewis, chairman and 
chief executive of Illingworth, 
France 

£ 1.11m (£890,000) and Interest 
charges more than halved at 
£407,000 (£927,000). The tax 
charge was £ 1.52m (£104,000), 
minorities took £102,000 
(£94,000), there were extra- 
ordinary credits of £456,000 
(£279,000) and dividends 
absorbed £ 1.49m (£482,000) to 
leave retained profit at £3.52m 
against £3.74m last time. 


McKechnie chief hits out 
at alleged inaccuracies 


BY DAVID GOODHART 

DR JIM BUTLER, chairman of 
MeKechsie Brothers which is 
fighting a £160m bid from 
Evered Holdings, yesterday said 
he was "considering his posi- 
tion" over possible legal action 
in relation tD alleged "crass in- 
accuracies” in Evered’s in- 
creased offer document. 

He takes issue with several 
points ia an Evered list of 
"McKechnte’s failures." in 
particular the claim that five 
out of McKechnie’s nine metals 
companies are loss makers. 
"That is wildly wrong." said Dr 
Butler last night although he 
would not say what the correct 
number was. 

He also refuted the Evered 
assertion that T\n Rod and 
Wire, acquired for £6.5m in 
1983 and closed in May this 
.year, had contributed "signifi- 
cant losses." 1 *' : 

. Dr Butler said that after some 
. initial losses due to rationalisa- 
tion the company- had made a - 
contribution to profits. - ’ 

The Evered -Assertion: 1 that - 


COMPANY NEWS IN BRIEF 


BRITISH LAND has agreed to 
the acquisition by its listed New 
York affiliate of a wholly owned 
subsidiary of British Land, 
whose principal asset is a 25- 
storey office building at 90 
Broad Street In New York’s 
financial district. 

JOHN L DORE, systems de- 
velopment and project manage- 
ment consultancy, has purchased 
the Walsall-based Bevan Tech- 
nology from D. P. Bevan (Hold- 
ings). Bevan Technology has 
developed, and now manufac- 
tures and markets, the Com- 
panion interactive video (IV) 
system. 

GOLDFIELDS INDUSTRIAL 
Corporation. 62 per cent-owned 
South Arican subsidiary of B. 
Elliott, has sold its loss-making 
machine tool and engineering 
equipment division for R4m. 
Certain stocks and debtors re- 
lating to the division, which 
accounted for 24 per cent of 
GIC’s turnover, have been 
retained and are expected to 
raise RSm. 

HAWLEY GROUP. the 
Bermuda-registered cleaning 
and services group which has 
just acquired Pitchard Services 
Group for £I50m. is to pay 
£4.8m for the private Home 
Counties Cleaning Group. Just 
over £4. 5m has already been 
paid, of which £3.69m was in 
cash and £802.906 through the 
issue of 692,162 shares. 
Hawley's share price rose 3p to 

120p. 

TELEVISION SERVICES Inter- 
national, USM film and video 
production company, has held 
discussions with the intention 
of acquiring Visions, a video 
post-production facility concern. 

KotaBex, the commercial 
lighting company, yesterday 
rejected an improved £50m 


offer from Em ess Lighting as 
wholly inadequate. S. G. 
Warburg, Rot afl ex's advisers, 
cast doubt on Em ess’s superior 
share rating and the consequent 
value of its paper offer of 
around 440p per share. It also 
said that Em ess's cash alterna- 
tive of 400p per share markedly 
undervalue Rotaflex, whose { 
shares dosed unchanged at 
448p. 

SOUTHEND STADIUM has 
paid £315,000 cash for a one 
third of an acre site in Hitchin 
Town Centre. It proposes to 
carry out a development on this 
site of 12 self-contained small 
office buildings. 

MANDERS (HOLDINGS) has 
sold its entire 11.35 per cent 
holding In Usher Walker. 

BEP SECURITIES, Mr Ron 
Brleriey’s aggressive company, 
has purchased another 1.2m 
shares in Horizon Travel and 
now has an 11.52 stake, up from 
9.13 per cent in early May. in 
the UK's third largest tour 
operator- In April, brewing and 
leisure group Bass increased its 
stake in Horizon to 25 per cent 
and injected £8.5m in cash plus 
some assets into a joint-venture 
with the tour operator. Hori- 
zon’s share price closed un- 
changed at IMP- 

PROPERTY TRUSTS' rights 
issue to raise £2 .26m before 
expenses was fKU8 per cent 
taken up by shareholders, and 
there were applications for the 
remaining shares. The issue 
by the USM - quoted com- 
pany of 11 3.23m A shares of lp 
at 2p was part of a capital 
reconstruction by the company, 
with which the board is now in 
a position to proceed. 

After profits in 1982 and 
1983, the company suffered 
heavy losses in the 15 months 
to end-Uarch 1985. 


FINANCIAL TIMES SURVEY 

WORLD PORTS 

Publication Date: 26 September 
Copy Date; 12 September 

Insertion Guarantee: 22 August 
The Financial Times intends to publish a survey on World 
Ports, the proposed editorial synopsis is set out below; 

1. Introduction *j- Oil & Gas 

2. Equipment 6- Labour 

3. Container Sector 7. Passenger Traffic 

4. Bulk Cargos 8. Profiles 

All editorial comment should be addressed to the 
Surveys Editor 

Information on advertising ran be oMamed from: 
RORINASHCROFT - TEL: 01-348 SOW Extn 3365 

FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 


• comment 

When the Soviet Union's elite 
takes the salute at the May 
Day parade the chances are 
that most will be wearing one 
of Illingworth Morris’ Crombie 
coats. But the effective ex- 
ploitation of the Crombie brand 
name still remains a promise 
for the future — so far there are 
no retail outlets and the knit- 
wear range has yet to reach 
the shops. The core businesses 
therefore remain worsteds, 
woolcombing and sports goods 
(tennis halls and snooker table 
baize). All of these have re- 
sponded well to Alan Lewis’ 
treatment over the last three 
years ' and, mainly due to 
further cost savings, should 
grow enough in 1986-87 to 
enable pre-tax profits to reach 
£6.9m . and . there could be 
hidden plnsses in the property 
portfolio. Future earnings 
growth will have to come from 
expanding the company’s direct 
relationship with the market- 
place — close links with M & S 
and other . -multiples have 
already enabled Illingworth to 
design yam to the customers’ 
specification and win orders at 
good margins. However, an 
inability to claw back tax 
losses is expected to see the 
charge climbing up again this 
year, to 30 per cent, and earn- 
ings will therefore struggle to 
pass last year’s ll.2p per share. 
The shares closed lp at 127p. 


Hanson 
in £ 26 m 
US clothing 
disposal 

By Lionel Batter 

Hanson Industries, the US 
arm _ of Hanson Trust, the 
acquisitive UK industrial hold- 
ing company, has sold the 
Shephard Clothing Company to 
a group of investors including 
the company's management in 
a deal worth up to $30-25m 
(£26m). 

Hanson is to receive $3Sm, 
of which 829m has been paid in 
cash. Hanson could get a 
further $&25m depending on 
the level of future profitability. 

Shephard manufactures men's 
sports coats and suits. In the 
year to September 1985. it had 
sales of around $4 5m and re- 
ported pre-tax profits of £8. 6m. 

Shephard is part of Caris- 
brook Industries, Hanson’s tex- 
tile and fabrics business in 
the US. Last year, Carisbrook 
reported a fall in pre-tax profits 
to £15m (£20. 4m ). Hanson 
blamed a strong dollar and 
competition from unrestricted 
imports. 

In Hanson Trust's 1985 annual 
report, Shephard is said to have 
contributed significantly in its 
first full year in the Carisbrook 
division. “Cost reductions and 
a less overstocked position by 
retailers will hopefully bring an 
improvement in 1986," the 
report said. 


McKechnie's dividend cover had 
fallen from three times in 1980 
to 1.6 times in the 1986 forecast 
is challenged on the grounds 
that the latter figure takes 
extraordinary items into 
account "something done by no 
other company I know of,” 
according to Dr Butler. 

Some of Evered's positive 
ideas for transforming Mc- 
Kechnie may make more of a 
dent Mr Raschid Abdullah, 
the Evered chairman, says for 
example that he would “act to 
retrieve substantial market 
share losses and margin 
declines at Harrison and 
Crayonne, through concentra- 
tion on prodact development 
and marketing.” 

Evered — which will spend 
at least £5 ,6m on expenses if 
the bid is successful — also 
said it will bd '’■Seeking- -mew 
markets for McKechnie’s plas- 
tics - businesses -and - reviewing 
the positioq With regard. to its 
New Zealand and South' African 
hbldirigSv 
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Abaco investments pic 

£15,000,000 


Credit facility to finance acquisitions 


provided by 

Den norske Creditbank PLC 


DnC 

British Caledonian Airways Ltd 

US$34,000,000 


Lease guarantee to finance 
McDonnell Douglas DC10-30 aircraft 

provided through 
Den norske Creditbank PLC 


DnC 


First Security’s initial results i Brownlee 
show 74% increase to £1.4m i I ecei i Ve f 


BT ALICE RAWSTHORN 

First Security Group, the 
automotive safety and fire 
detection group which is the 
subject of a takeover bid from 
British Car Auctions, reports a 
74 per cent increase to £1.37m 
in pretax profits for the year 
to April 30. 

The company brought for- 
ward the publication of its pre- 
liminary results— its first set 
since flotation in June last year 
—because of the BCA bid. First 
Security's turnover rose bv 31 
per cent to £8.21 m. reflecting 
Increased sales across all three 
core divisions: automotive sen- 
sors, security and fire equip- 
ment The company produced 
earnings per share of Up and a 
dividend of 3.5p. 

According to the chairman. 
Dr Fred Westlake, all three 
divisions have begun the year 
with healthy order books. The 
automotive sensor division will 
continue to be the key growth 
area, having won its first orders 
for General Motors — for Opel 
in Europe and AC Delco in the 
US — since the end of the last 
financial year. 

In the current year, First 

Security intends to expand 

automotive sensor sales in 
Europe. Within fire and 

security equipment it will con- 
centrate on new product 

development by designing a 
new generation of "intelligent” 
devices. 


BCA mounted a takeover bid 
for First Security in early 
May, BCA's chairman, Mr 
David Wickins, was the joint 
owner of Midepsa, the Canadian 
investment company which 
owned First Security until it 
went public last year. First 
Security's flotation was badly 
undersubscribed — the under- 
writers were left with 92 per 
cent of the shares — BCA began 
to buy Firsf Security shares 
early this year and in May its 
holding accounted for 45 per 
cent of the equity. 

Under the terms of the City 
Code on takeovers, BCA was 
forced to make an offer for the 
remaining shares in issue. It 
did so by making a mandatory 
offer at 150p a share, this com- 
pares with the market value of 
yesterday's share price of 155p. 

The First Security board 
docs not oppose the bid— given 
that BCA controls so high a pro- 
portion of its equity it would 
be futile to do so — but advises 
shareholders to hold on to 
their shares or to sell in the 
market rather than to BCA. 

Should BCA secure control 
of First Security, it intends to 
run it as an autonomous com- 
pany, retaining the independent 
listing and leaving the execu- 
tive board intact. The first 
closing date for the BCA offer 
is July 1. 


• comment 

First Security has had more 
than its fair share of traumas 
since its flotation last yeai. Thr 
share price has never really 
recovered from the offer's 
failure— which was less a rcilcc- 
tion of the City’s perceptions 
of the company's prospects than 
of over-optimistic pricing — 
thereby giving BCA the ulianee 
to swoop. The First Security 
board now has little option but 
to accept the takeover as a fait 
accompli and draw what little 
comfort it can from BCA's 
comments about "autonomy" 
and " associate status.” Mean- 
while automotive sensors has 
emerged as the most fertile 
area for growth. First Securitv 
all but dominates its set i or of 
the sensor market where the 
cost of emrv has. thus far. 
nrotened it from com Detit ion. 
The Opel and AC Delco con- i 
tracts could proride an enlrCe i 
tn f!M. while ilm increased u^e | 
of fnel-iniected cars in Europe 
rould create another new mar- 
ket Place. In fire and securitv j 
eouinment. the development of | 
intelligent and integrated sv?- ■ 
terns should boost margins. ; 
Profits should increase to £2m 
in the current year, producing > 
prospective p/e of 10.5. which j 
looks much more like the >on r 
of multiple with which it should ■ 
have come to the market in i 
the first place. 1 


receives 
two bid 
approaches 

j By Lionel Barber 

Brownlee, the Glasgow-based 
! timber and builders’ merchant, 
hua rec-Hivcd two unsolicited bid 
approaches which could lead to 
! an offer. 

! Brownlee shares closed al 
! mop. up 2hp on the day, 

I valuing the business at almost 
£l6m. 

La-t week. Brownlee revealed 
[ a drop in pre-tax profits from 
j £2.6m to £89l,OHO for the year 
! ended March 19S6. 

The two approaches have 
hoih come m the past fort- 
night, Brownlee said yesterday. 
Mr A. M. NjcoI Brownlee, man- 
aping director, declined to 
comment on whether the 
predator., were involved in the 
limber trade. 

Last Aucust. Brownlee paid 
£700.000 for W. Lang, a Paisley 
based timber merchant. Brown- 
lee said last week (hut Lang's 
full potential had yet io be 
realised due to difficult trading 
conditions. 

Earnings per share for 
Brownlee f,-Jl sharply from 
9.3p lu 4.1 p. The Lang purchase 
purhed up intcre-i charges for 
the full year from £57.000 to 
£188.000. 

Brownlee i> proposing a one 
for two scrip is-ue. 
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Arlington Securities pic 

£6,000,000 


Loan facility to finance development 
of business park 

arranged by 

Den norske Creditbank PLC 


DnC 


Balfour Beatty Developments Ltd/ j 
London & Edinburgh Trust pic ! 

£23,000,000 j 

Loans to finance property developments ! 
at Reading and Guildford [ 

provided by ! 

Den norske Creditbank PLC 


DnC 
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Essanelle Holdings Ltd 

US$8,000,000 

Loan to finance the management 
buyout of the international division of 
Seligman and Latz Inc. 

provided by 

Den norske Creditbank PLC 


DnC 


London Park Hotels PLC 
£73,250,000 

Loan for the purchase and 
refurbishment of the Kensington Park Hotel 
(formerly the Prince of Wales Hotel) 

provided by 

Den norske Creditbank PLC 


Lygtun Ltd 

£70,000,000 

Loan facility to finance development 
of CapabiBty Green Business Park, 
Luton Hoo 

provided by 

Den norske Creditbank PLC 


Guinness Peat Properties Ltd 

£12,500,000 

Funding of Macmillan House 
Kensington High Street 

provided by 

Den norske Creditbank PLC 


DnC 


Orion Airways Ltd 
£17,000,000 


Lease guarantee to finance 
Boeing 737-300 aircraft 

provided through 
Den norske Creditbank PLC 


Den norske Creditbank PLC (which on 1 January 1986 changed 
its name from Nordic Bank) is a London-based bank with assets of 
£1 .5 billion, and is part of the worldwide banking group headed by 
Norway’s largest bank. It has many customers in the UK, ranging from 
the largest public companies to relatively small private concerns. It 
provides the full range of commercial and investment banking 
services and has built up particular expertise in the financing of: 

Large management buy-outs 
Hotel acquisitions and projects 
Commercial property development 
Aircraft 

if you would like to discuss your banking needs in these areas, 
contact one of the following: 

Brian Hudson, Deputy Managing Director 
Christopher Beatson-Hird, Director , UK Banking 
Stewart Smith, Director, Project Finance & Leasing 

Den norske Creditbank PLC 

20 St Dunstan’s Hill Telex: 887654 

London EC3R SHY Telefax: 01-6267400 

Telephone: 01-621 1111 Cables: DnC London 
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New bra* 


AU these securities having been sold, this advertisement 
appears as a matter of record only 


May 1986 


U& $ 25,047,000 

PEGASUS GOLD CORPORATION 

(incorporated with tirmud Mobility in the Stott of Nevada, USA.) 


Volex up 24% with all 
major divisions ahead 


t&n 

buy-out 


71 / 2 % Guaranteed Bonds Due 1993 

enfangeaUe for gold taffioa mi manMonaBy and irerocaWy gw 

PEGASUS GOLD INC. 

(incorporated with Umited UabiUty in British Columbia, Canada) 



BANK GUTZWELLER, KURZ, BUNGENER 
(OVERSEAS) UMITED 


PRUDENTIAL-BACHE SECURITIES 
INTERNATIONAL 


COMPAGNIE DE BANQUE ET ITINVESmSEMENTS, 
CBl 


ET. HUTTON & COMPANY (LONDON) 
T.TMI TFn 


ALL MAJOR divisions of Volex 
Group made progress in .die 
year to March 31 198& Pre-tax 
profits of this maker of 
electrical controls and com- 
munication systems increased 
24 per cent from £4.13m to a 
record £5.11 m, an turnover up 
19 per cent at £64.41 m, against 
£54JZ7m. 

The board says the company 
continues to plan, for growth, 
and anticipates that the current 
year should produce sa t i sf actory 
results. 

The final dividend is raised 
to 6p (5p) net for a total pay* 
meat up from. 7.5p to 9p. Stated 
earnings per 25p share were 
3&£p against 24J.p on a net 
b as in or 27.3p nil basis. 

There was no tax charge for 
toe year, compared with 
£487,000 previously. Tax pro- 
vided at the interim -stage of 
£377,000 has ben eliminated, 
since detailed internal projec- 
tions indicated that ACT was 
likely to be recoverable in the 


foreseeable future and that no 
provision was required for 
defected tax. 

The' 'accessories . division’s 
volumes were up on the 
precious year, with a further 
substantial growth in exports, 
particularly to toe Middle East. 

Volex Wiring Systems main- 
tained. its position and toe divi- 
sion more than doubled its 
s pending . over toe pre- 
vious year. 

Volex Pencon sustained its 

growth record and Volex 

Eaydex realised its targets. 

Only' the small Volex Elec- 
tronics division Wn « yet to make 
a significant contribution. 

Borrowings, including 

amrmntu due under finance 
leases, increased by £L7m 

during toe year to £7 Jm, which 
gave a gearing level of 3 per 
cent, a rise of 2 per cent 

Working capital increased 
daring toe year to support toe 
higher sales volume. 


• comment 
These results represent turn- 
ing point in the history of 
Volex. After three years as a 
star recovery stock, toe com- 
pany must now take its place in 
toe chorus line of established 
businesses, with a consequent 
slowing in the phenomenal price 
rise which hw triom toe ^ares 
from under 40p in late 1982 to 
310p. This year, a return to tax 
payment of 15 per cent wilL 
even on Increased profits of 
£6m, keep earnings per share 
flat But toe company is not 
ex-growth for the management 
^ar, continue to squeeze costs 
and expand toe overseas sales of 
the accessories division. In 
addition, Volex may be tempted 
to dust off its chequebook and 
look for an acquisition to add on 
to its «"»•» electronics testing 
division. On a prospective p/e 
of 9, the shares no longer look 
quite so cheap, although the 
multiple is still on a discount to 
the rest of the sector. 


company 
for USM 


%f Philip Coggan 

JHpeb a west , JMMk 


engineering group formed in 
1S81 through a management 
buy-out of Turner & NewaUs 
engineering division, wcouung 
«> the Unlisted Securities 
Market via a £2_2m share plac- 

^ficactly 30 per cent erf toe 

share capital is being placed by 
Birmingham brokers Roy James 
ftTw* Co, in the form of a 6m 5p 
shares at 37*p each. 

The price indicates a maiket 
capitalisation of around £7.bm. 

The company has tw o m ain 
areas of business. The core is 
the design and assembly or 
compression presses for the 
rubber and plastics moulding 
industries, plus toe rebuilding 
of existing Bipel machinery. 
Over 50 per cent of such sales 
go to the US. 

In toe last two years, Bipel 
has diversified by making two 


McLEOD YOUNG WEIR INTERNATIONAL UMITED 
RICHARDSON GREENSHIELDS OF CANADA (UJC) 


QUADREX SECURITIES UMITED 
TAGISSA 


Promotion and launch costs peg Ruddle 


acquisitions in the field of 
packaging machinery. IDP and 
Carrington Packaging, both 
based in Lancashire. Turnover 
in the two companies now repre- 
sents around a third of the 
group total. 

The proceeds of the placing 
wffl enable the company to 
i make further acquisitions, 
possibly adding a "third leg 9 to 
the moulding and packaging 
divisions. 

Of toe 6m shares being 
placed, A5m are being sold by 
existing shareholders, namely 
toe directors and Investors in 
Industry. After the float the 
management will hold 60 per 
cent and % 10 per cent 

The remaining 1.5m shares 
are new and will net the com- 
pany approximately £429,000 
after expenses. 

Bipel has forecast profits for 
the year ending December 31, 
1986 of net less than £UtSm, 
compared with £974,000 in 
1985. On a weighted average of 
19.25m shares in issue, the 
shares are on a prospective p/e 
of around 9.5. 

The directors intend to re- 
commend a final net dividend 
of OAlfiSp, to be paid in April 
1967. Had toe shares been 
traded on toe USM for toe full 
year, toe total dividend would 
have been 1.225p for a yied of 
4J57 per cent 

Dealings in toe shares start 
next Monday. 


UMITED 


BANQUE NAUONALE DE PARIS (SUISSE) SLA. JE. GUTZWJLLER A OE, BANQUIERS 


ON TURNOVER up 7 per cent 
from £10.48m to £lL24m pre- 
tax profits for G. Buddie and 
Company were only 2 per cent 
higher at £L05m for toe year 
to March 29 1986, against 
£1.03 m. _ 

Directors of toe Rutland- 
based brewer state however 


that the profit was strode after 
£131,000 for an experimental 
television advertising campaign 
and £29,000 written-off fot old 
plant and equipment. The 
development and launch costs 
of its new best bitter were also 
absorbed In the figures. 

After much higher tax at 


In 1985 our 


delivered major 


successes for the Wimpey Group. 


7 °/ 


to £1, 581m. 


Profit before tax is up by 




Earnings per share increased by 




over/tfA Dividends rose 


A5°/ 


Wimpey is now ready to go like a 



in 1986. 


^^For atopy of our 1985 Annual Report and Accounts please write 

■ Angus Miller, Corporate Relatfens Departr^^ fl 

Hammersmith Grove, London W6 7EN. * 

I Name - £ 

■ Position . ' ' ~ | 

j! Address . • • ‘ £ 

j^z~wmiRgrj 


£467,000 (£301,000) toe earning 
per lOp share for this USM- 
qooted company fell from 154>p 
to 12.2p- A final payment of 
3.2p (2.75p) is being recom- 
mended, making a total for the 
year of 4.6p (4P). 

Mir Tony Ruddle, chairman 
explains the higher tax charge 
was due to a tall In capital 
spending during toe year so that 
depreciation was higher than 
capital allowances. He expects 
the charge to return to normal 
levels in toe future. 


He adds that at the year mid 
cash balances were £lm and 
further cash reserves are ex- 
pected to be created during the 
year. 

Of the present year, he says, 
that toe benefits of recent 
capital spending are coming 
through and the year has started 
well with improved demand in 
all sectors. 


• Daniel Thwaites, unquoted 
Bla ck burn brewer, reported pre- 
tax profits up at £3^lm 
(£3.05m) on turnover at £44£4m 
(£40, 48m). The tax charge was 
little changed at £144m 
<£L18m) and there were profits 
on property disposals of £L08m 
(£293.000). The dividend is 
7Ap <7Jp). 


New products give boost 
to Scantronic Holdings 


SUBSTANTIAL, i ncrea s es in 
both turnover and pre-tax 
profits are reported by Scan- 
tronic Holdings, man ufa c tu rer 
of electronic data communica- 
tion equipment, for the year to 
March 31, 1966. 

. Pre-tax figures of this USM 
company were tip from £709,101 
to £992,114, and turnover rose 
from £2JS5m to £4£m. 

The directors say toe year has 
been one of significant growth 
and change in the group’s activi- 
ties. It has continued to in- 
crease its sales of communica- 
tion equipment, and has success- 
fully promoted a number of its 
own developed products into the 
security and health care moni- 
toring markets. 

Mr T, V. Buffett, the chair- 
man, says the group’s continuing 
success is reflected by . sales 
orders and turnover to-date, 
which substantially exceed those 
for the comparable period last 
year. This performance, to- 
gether with toe group’s plans 


for expansion, enables toe board 
to look forward with confidence 
to a year of continuing pro- 
gress. ' - 

In the second half of the 
year, the group's new intruder 
alarm control panels and Home- 
link medical alert system pro- 
ducts contributed strongly to 
sales and earnings. The com- 
bined sales of these products 
accounted for approximately 31 
per cent of the group’s turnover 
for the year. 

The majority of these sales 
were in the UK where the pro- 
ducts were initially introduced. 
In overseas markets, where the 
group is strongly represented, 
many of the necessary approvals 
required by relevant authorities 
have been obtained, and distri- 
butors are being instructed on 
the technical features of these 
products. 

A final dividend of U5p net 
makes a total of X.65p (adjusted 
1.27p). Stated earnings per 
share were 5.73p against 4Ji6p. 


Greenwich Cable ready 
to move into the black 


FOLLOWING reduced first-half 
losses, Greemridi Cable Com- 
nmnicafisas says current indi- 
cations are that it will move 
into profit dosing the second 
six months. This would be the 
first time since its quotation 
on the USM is 198L The Shares 
dosed 2p higher at 22p. 

Net losses for the six months 
to February 28 1966 were cut 
from £230,000 to £101,000, . 
representing a deficit per 25p. 
sbare of 2p (4.6p). Turnover 
increased to £320.600 
(£149,000), already ahead of 
the -previous full year’s 
£315.000. 

Substantial cost savings have 
been Introduced, which have 


had the effect of reducing both 
staff levels and general costs. 

The full impact of these 
measures should benefit the 
group in 1987. 


Referring to Greenwich 
Satellite, toe hoard says that 
it noted in the annual report 
that it had received legal advice 
that ho contract existed 
between Carricke Comuni ca- 
tions and the company. 

However, since that date, the 
board has been, advised that a 
contract did in tact exist and 
accordingly, the company has 
proceeded to enter a joint ven- 
ture whereby it owns 50 per 
cent of Satellite. 


NOTICE tp tie holders of tie fokwing Notes (tie "Notes") 
issued by The Wait Disney Company (formerly known as 
"Walt ptoney Productions') (the “Company"): 


ECO 80,000,000 914% Notes due 1995 
ECU 82,500,000 8%% Notes due 1994 


The Company and the Fiscal Agent have executed 
a m an tih n ant s concern i ng each of the Notes (the “Amend- 
ments”). Each Amendment deletes the requirement that no 
additional debt of tie Company be issued (with slated excep- 
tions) unless the relevant Notes are secured equally and rat- 
ably vfih such debt and substttutes tie requiremeni that 
either (1) me Notes are secured equally and ratably wHh 
aictiadmtlonal debt or (2) the Notes are secured by other 


financial expert of recognized standing acceptable to tie 
Racal Agent) a value equal to at feast 11 5% of the value 
of the aggregate principal amount of Notes outstanding 
oh the date such new mortgagefe granted and (in the writ- 
ten qcMonjd an independent fin a n c ial expert of racoo- 
nteed standing acceptable to the Fiscal Agent) the sec- 


’■ W a better secured position than they would have been 

® cun ’' 1 pur9wl,D 

Further information, or a «toy of toe tart of eSher of the 
Arnemfetei^ nwjtw obtained ty contaciij^ Ihe Company at 
th.fofiowtngaddr^: 

SOOSuuBiBuena Vtsta Street 
Burbank, CaSfomia 91 521 

^bnfloiKlaBal Department 
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Jarvis Porter hits target 
and seeks growth areas 


Jarvis Porter Group has net 
the profits forecast made in its 
offer for sale prospectus and is 
paying the promised dividend 
of 2p net per lOp share. 

At the pre-tax level profits 
for the year to February 28 1886 
pushed ahead to £3.53m, an 
improvement of 10 per cent 
over the previous year’s £2. 3m 
— the group is a printer and de- 
signer of labels, flexible packag- 
ing and promotional products. 

Its offer for sale was over- 
subscribed 95 times anri 
attracted subscriptions totalling 
£50420. The directors forecast 
that profits would be in the 
region of £2.5m, Listing for the 
shares was granted last March. 

Although 1986-87 has started 
slowly the directors are con- 
fident. because of the 
strengthened management struc- 
ture and benefits expected from 
new equipment- 

They say they are seeking to 
expand existing markets and 
looking at new areas for growth. 

The past year saw group 
turnover rise from £ 13.9m to 
£22 ,39m and operating profits 
by £216,000 to £2.44m. Net 
interest income unproved to 
£93,000 (£78,000) but tax took 
£50,000 more at £966,000. 

Earnings came through L4p 
higher at 8.9p a share. 

During the year the group 


from 


continued its policy of Invest- combined with a far 
ment in upto-date technology optimistic chairman’s statement 
for the production of high took its toll on the share price 


duality labels and flexible 
packaging. 

Plant and machinery costing 
some £lm was brought into op- 
eration, in addition to which' 
progress payments of £800.000 
were made on equipment that 
will be installed during the cur- 
rent year. 

In November 1885 John Wad- 

dington, the packaging and 

games group, appointed Jarvis 
Porter as sole UR and Eire 
licensee to develop in co-oper- 
ation and market in competition 
with Waddington its Mono-Web 
labelling system. 

This is a self-adhesive reed- 
fed system but without the 
necessity for the release backing 
paper. 

There will be no contribution 
to profits in the current year 
from this development but the . 
directors say initial interest pro- 
vides optimism for the future. 

The group generated a profit 
of £120,000 from the sale of its 
small leasing subsidiary. 

• comment 

Jarvis Porter was fated never 
to live up to the hype surround- 
ing its flotation, when a prosaic 
package company's offer wap 
oversubscribed 9? times. This, 


which fM l by 5p to 140p yester- 
day. Jarvis Porter’s problem 
is that however Imaginative its 
product development pro- 
gramme or competitive its price 
structure, demand for its 
packaging Is dictated by the 
pace of retail sales, and retail 
sales have been distinctly lack 
lustre in the opening months 

of toe c m ren t financial year. 

This problem is compounded by 
the pressure imposed on mar- 
gins by toereased use of costly 
vinyls and plastics at a ti me 
when the declaring oil price has 
not yet been reflected in toe 
cost of raw materials. Nonethe- 
less the company has compen- 
sated for the pressure on mar- 
gins by winning new business, 
with its first contract for the 
Nestled Company. The City ex- 
pects profits of £2j}m for 1986- 
87 producing a prospective p/e 
of 13. which is fairly valued 
miiflfig retail sales recover. 


HZLLSDOWN HOLDINGS, the 
acquisitive food and furnishing 
manufacturer, is to buy Church 
Farm Turkeys (Highleigh) in a 
cash deal worth £U27m. Church 
Farm’s net asset value was 
£192,000 at April 30 19S5. 


Bums- Anderson up 80% 


A strong performance by its 
financial services divi^on 
helped Bures-Andereon to in- 
crease its pre-tax profits by BO 
per cent from £369,000 to 
£664,000 in the half-year to 
March 31 1986. 

This holding company, which 
also has interests in steel re- 
inforcement supplies, motor 
distribution and shop, offices 
and bank fittings, had turnover 
up from £16.58m to £21. 77m. 

The directors say the profit 
was also helped by increased 


contributions from other divi- 
sions of the group. Mr Ivor 
Black, the chairman, says the 
second half has commenced en- 
couragingly, and he anticipates 
a further increase in earnings. 

The interim dividend is in- 
creased from L25p to L35p net, 
and stated earnings per lOp 
share are 20 per cent higher 
at 2_3p (i.9p) after taking into 
account the 35 per cent increase 
in equity base due to toe rights 
issue and acquisitions of Gordon 
Squire. 


Profits and 
shares soar 
at Cropper 


n * J\ 


NOTICE to the holders of the following Notes (the •‘Notes’*)' 
issued by The Walt Dfsney Company (formerly known as 
“Watt Disney Productions") (the “Company”): 

U.S.$1 50,000,000 
12%% Notes due 1987 

The Company and the Fiscal Agent have executed an 
amendment concerning the Notes (the "Amendment”). The 
Amendment deletes the req u irement that no additional debt of 
the Company be issued (with stated exceptions) i 
relevant Notes are secured equally and ratably with 
and substitutes the requirement ttwt 


unless the 
such debt 


either (1) the Notes are secured equaly and ratably afih 
■suet? additional debt or (2) the Notes orop e oas d by ether 
collateral having (fe the written opWon of dn independent 
financial expert of recognized standing acceptable to the 
Fiscal Agen!)a value equal to at feast If 5% of the value 1 
of the aggregate principal amount of Notes outstanding 
on the date such new mortgage Is granted and (in the writ- 
ten opinion of an independent financial expert oi recog- 
nized standing acceptable to the Fiscal Agent) the sec- 
urity granted to the holders of the Notes places the Notes 
in a better secured position than they woirid have been 
had they been equally and ratably secured pursuant to 
clause (1) of this sentence. 

Further information, or a copy of tire text of the Amend- 
ment, may be obtained by contacting the Company at the tot- 
lowing address. The Watt Disney Company 

500 South Buena Vista Street 
Burbank, Ceflforna 91521 
Attention: Legal Department 


NOTICE to the holders o I the fotowfng Notes (the "Notes”) 
guaranteed by Tbs Walt Dfeney Company (formerly known as 
“Walt Disney Productions”) (trie “Company"): 

U.S.$75,000,000 

1216% Guaranteed Notes due 1989 

The Company and the Fiscal Agent have executed an 
amendment concern frig the Notes (the “Amendment”). The 
Amendment deletes the requirement that no additional debt of 
the Company be issued (with stated exceptions) unless the 
guarantees issued by the Company relating to the Notes (the 
'‘Guarantees") are secured equally and ratably with such debt 
and substitutes the requirement that: 

with such additional debt or (21 the Guarantiees erased 
ured by other collateral having (in the written opinion of an 
independent financial expert of recognized standing 
acceptable to the Fiscal Agent) a value equal to at least 
115% of 


I the value of the 
Notes outstanding on the 


iale principal amount of 
such new mortgage is 


Tding c 

K ted and (in the written opinion of an 

i 


If nanciai expert of recognized standing acceptable to the 
Fiscal Agent) the security granted to the holders of the 
Guarantees places the Guarantees in a better secured 
position than they would have been had they been 
equally and ratably secured pursuant to clause (1) of this 
sentence. 

Further information, or a copy of the text of the Amend- 
ment, may be obtained by contacting the Company at the fol- 
lowing address: The Watt Disney Company 

500 South Buena Vista Street 
Burbank. Cafitomia91521 
Attention: Legal Department 


An increase in protax profits 
of almost 2} times by James 
Cropper, Cumbria-based paper 
an,) board manufacturer, saw 
tbe shares rise to a record for 
the year of 335p, up 40p on tbe 
day. 

Directors say toe increase 
was toe result of further rises 
in output and toe cost of raw 
materials returning to a more 
normal leveL 
Turnover for toe • year to 
March 29 1986 rose by 9 per 
cent from £25. 14m to £27.4Sm 
with pre-tar profits up from 
£763,000 to a record £lB2m. 
Earnings per share rose by 
26 J.p to 44-2p and toe directors 
propose to raise toe final divi- 
des from L65p to 1.9p, making 
a total for toe year of 2.75p 
(2.25p). 

Operating profits came out at 
£2.46m (£L23m) and the pre- 
tax figure was struck after 
higher interest charges of 
£638,000 (£465,000). “• 

At toe moment the company 
has a full order; book; - toe 
directors say, and nargins-Tiave 
been maintain ed despite an 
increase in row material costs. 
They add that once the disrup- 
tion from rebuilding a m ac h i n e 
has been absorbed it is expected 
that turnover and output will 
increase further this year. 

Oliver Resources reduced its 
pre-tax losses from £216.816 to 
£163,301 in toe year to October 
31 1985. No dividend is being 
paid. Revenue from oil and gas 
sales improved from £79,302 to 
£116.965, and there was a sub- 
stantial inc r ease from £14,069 
to £97.752 from interest and 
rents receivable. 


US. $125400.000 
Midland International 
Financial Services B.V. 

Unauporated with Entiled liability in the 
Netherlands) 

Guaranteed Boating 
Bate Notes 1989 

Guaranteed on a subordinated 
basis as to payment of principal, 
premium (jf any) and interest by 

Midland Bank pic 

jtt. 


Fiar ton six months from 
2«th Jut* 1986 to 24th Deccrcbtg 1988 
the Notes will cany an interest rata 
rf 7*6% pa annum. 

Tbe interest payable on the retorart 
interest parnem data. 24th Oecsrabec 
•1386 3&na Coupon No. 14 will be 
U-S. $185-86 per U£. 55,000 Note. 
A§ut Bask: 

Mwgaa Gaaraoty Trim Ce^aay 
of NewYerit 


-Hug advertisement is issued in compkanee with the requirementa olfte Ccwndl of fije Stock Erchanr^. 
AOTiication has been made to the Council of toe Stock Exchange far the grant of pemtisskxi to deal in tbs 
Company's Ordinary shares of Bipel Group pic in tte Unteted SeuuitAtf Market tt is emphasised that no 


BIPEL GROUP FLC 

(htcarpontedin England underthe Companies Acts &4Btol9B0 fc&tiarri Number tS8$MS) 

PLACING 

by 

ROY JAMES & CO. 

ef 6,000,000 Ordinary shares of 5p each at 3Z%p per share 
Share Capital 

Authorised fcsoed and fidly paid 

£1,250,000 Ordinary shares of 5p each ■ SffltjjO 

The principal activities of the Bipel Group are the design and assembly sale, repair 
and cf cofftpreaskm presses tfae rubber and plastics iwaikiingmdus- 

toes; the rebuilding of Bipel injection and campressrat moulding tnaehmery and 
toe manufacture, distribution, sale and servicing of padragmgmadimciy * 

A proportion of toe shares being placed is available to the public through toe 
market during market hours today. T , 

Particulars of the ccmoany ate available m toe Erfel Unlisted Sectmhes Market 
Service Conies of the 'prospectus may be obtained during usual business hours 
OTaNW^ajrtrp to and inchidiitg 7th July, 1986from: 

ROT JAMES & CO. 


24<b June B38 


Queensway. Birmingham B3 3J5. 


Strong 
organic 
growth 
at FKB 


IN ITS fir st yea r as a public 
company, FKB Group, the 
USM quoted sales promotion 
agency, ho&ted pre-tax profits 
by 67 per cent from £859,000 
to £L«m. The increase was 
wholly attributable to organic 
growth. 

Turnover for the year 
ended March 31 1986 grow 
44 per cent to £10JZ4xn. 
Stated earnings per 5p share 
rose from 5.6p to 9.45p, and 
there is a dividend of &5p 
net for the year, 

Mr Alfred Singer, toe chair- 
mail, says tbe current year 
has started well and the two 
new sribmdlartes, Castle Sales 

Promotion and Wade Fentey, 

are expected to make a 
positive c o ntr ibu tion to profile 
in their first full year as 
part of the group. 

Mr Singer says the year's 
growth has been achieved 
without contribution from 
acquisitions, having come 
from companies already in 
the group at the beginning of 
the year, including those 
which were still relatively 
new start-ups at the time of 
the flotation in July 1985. 

At the interim stage, toe 
company reported that It was 
in dispute with a client on 
one of Its projects, but this 
situation has since been 
amicably resolved. 

New business gains since 
the year-end Include two 
Government departments. 
Virgin Holidays, Bristol- 
Myers and Embassy Hotels. 
The group has also been re- 
appointed by the Department 
of Energy for a further year. 

The shares closed un- 
changed at 243p. 


Brown & Tawse hit 
in second half by 
pause in economy 


Brown and Tawse Group 
raised its profits from £5 .36m 
to a record £5.73m pre-tax in 
1985-86 despite what the direc- 
tors describe as an unexpected 
pause an the economy during 
the final quarter. 

Profits in tbe second half 
were static at £2.82m. It is 
pointed out that the pause was 
not generally forecast and was 
contrary to toe prediction that 
the fall in oil prices would be 
good for the economy. Share- 
holders are told, however, that 
the benefits of lower oil prices 
may only have been postponed. 

In spite of sales being held 
back during the second six 
months turnover for tbe full 
year (to March 31 1986) 

exceeded fiOOra for tbe first 
time and at £ 102.91m showed 
an improvement of 13 per cent 
over 1984-85 ’s £9 1.1m. 

After a little-changed tax 
charge of £2. 16m (£2. 22ml 
earnings came through 2p 
higher at 16-9p and a final divi- 
dend of 5p (4.5p) makes a net 
total of 7.2p, a rise of 0.7p. 

The group, an industrial dis- 


tributor of pipeline, steel and 
industrial products, made 
steady progress during the year 
making further acquisitions in 
related products. Subsequent 
action has been taken to expand 
these acquisitions by opening 
further branches- 

The directors say that at year- 
end a radical reorganisation of 
the various trading companies 
within the group was carried 
out. 

Broadly, they were ration- 
alised into appropriate divi- 
sions, creating product or 
regional units. Hie new struc- 
ture has increased management 
effectiveness and will help to 
reduce operating costs. 

Looking ahead, the directors 
say although demand for steel 
products shows little sign of 
strengthening, prospects for 
pipeline equipment and indus- 
trial products are more favour- 
able. Plant sales have started 
well following an improvement 
in demand for construction 
equipment — in the past year 
profits from plant sales fell 
from £367,000 to £216.000. 


BOARD MEETINGS 


The following campanios have ntniliad 
dates of board meetings to ifte Stock 
Exchange. Such meetings ere usually 
hold for the purpose of considering 
dividends. Official indications are not 
available sa <o whether the dividends, 
are interims or finals and the sub- 
divisions shown below era based 
mainly on last year's timetable. 

TODAY 

Interims: KLP. LPA Industries, Nash 
Industries. Watson and Philip. 

Fmela: Argyll Group, Ariel Indust- 
ries. Brook mount. Channel Tunnel 
Investments, Faubsim, Habit Precision 
Engineering. Halms. Hambros. Health 
Care Services. Imperial Continental 
Gas. John J. Lees, Mansfield Brewery, 


RacttT electronics. Rothmsns Inter- 
national, Wintruat. 

FUTURE DATES 
Interims — • 

County Properties .. July 7 

First National Finance Corpn. June 71 

First National Securities June 37 

Glasgow Stockholders Trust July 18 
Klein wort Bonson Gilt Fund ... July 1 

St. Mod wen Properties June 26 

Final*— 

ASDA-MFI ..... — . July 21 

Celestiun Industries June 27 

General Electric July 1 

Midland Marts — June 27 

Robertson Research July 3 

S and II Stores June 77 

Toothill (H. W.) July 8 


Granville & Co. Limited 

Member oi Thu National Association of Security Dealers 
and Investment Managers 


8 Lovac Une. London EC3R 8SP 


Telephone: 01-621 1212 


P/E. 
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KOREA EXCHANGE BANK 

USS50.000.000 

Floating Rate Notes due 1993 

lnacrordanroivilh ihi'ftmtsanii con , 111 inns of the above nofR.- 
nnlicL' ts lu-n-bvcivr-n ilt.it for ih, r. -.tiomh inivn.fi piv;...| from. 
2-irh |nnc. 1966 »■> 24tli Di'wm'jcr. J'inr, |I63 tin. tv-lrs 
will carry an utlcp-'sl wii* of 2‘ jiv junrtm. 

The inlr-ri-sl pn table on the in- %l inb-ri-M tiavmenl dale on 2-lih 
December, 1936. will be LSSJ71.T2 p..r USSlOutfO nominal am aunt. 
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Wfe encourage 
our staff to take 




TJAKTNERSj ASSOCIATES and staff alike, are 
JL all at your service at Jones Lang Wootton. 

Try calling us and you’ll see what we mean. 

- The very least we will offer you is a copy of our 
personal directory. 

It tells you who to talk to in which department 

Naturally it gives first names as well as surnames- 
It’s all part of our plan, to become the hist name you 
think of in commercial property 

If yoifre interested in anything to do with offices, 
shops, or industrial and high-technology buildings, 
we can help 

We’ve eighty-five partners and associates, and over 
five hundred staff in the UK alone. 

And we didn’t grow big by saying no to small jobs: 
In the past yea^ for example, we handled instructions 
on units ranging in size from 400 to over L5 million 
square feet 

Whatever you need, we’ve someone who can 
help And to help guide you to the right 
person, left run through what we do. 

Our investment people handle buying and 
selling, and the funding of property development 

Our agency teams cover developing, letting and- 
acquiring, as well as rent reviews and lease renewals. 

Our valuations group can tell you what your pro- 
perty k worth. 

And in these days of ‘intelligent buildings’ you 
need highly intelligent advice on management, main- 
tenance, and the improvement of property. 

Whaft more our databank is one of the largest 
sources of commercial property information; which is 
one reason we act as consultants to so many clients. 

And we’re just as at home abroad. 



In other 

Jones Lang Wootton 
firms overseas there are a 
further 125 partners and 1,200 staff, 
in 35 offices; in 14 countries, on 4 continents. 

Whether you’re at home or abroad, large or small, 
the number to ring is 01-493 6040. 

Wed be very pleased to hear from you. There is 
nothing we like more than personal calls. 




Jones Lang 

The first name to call in commercial property. 

Chartered Surveyors. International Real Estate Consultants. 22 Hanover Square, London W1A 2BN. Telephone: 01-493 6040. 
Kent House, Tfelegraph Street, Moorgate, London EC2R7JL. Telephone: 01-638 6040. 
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MANAGEMENT: Small Business 


EDITED BY CHRISTOPHER LORENZ 


Corporate venturing 


Why windows on technology 
are difficult to open 


IT HAS been tried and 
abandoned many times. It has 
beld out all kinds of promises 
which in all but a very few 
cases have proved impossibly 
elusive— and yet it stubbornly 
refuses to go away. 

So-called corporate venturing 
has been attempted over the 
past 15 years or so with 
different degrees of success by 
large companies from Exxon in 
the US to Britain's Pilkington 
Brothers and Italy's Olivetti. 
Companies' reasons for employ- 
ing this little understood and 
ill-defined development tool 
vary, but underlying most of 
them is a wish to get early 
access to new technologies 
while giving their own organi- 
sations a dash of entrepre- 
neurial tonic. 

Pioneered at the end of the 
1960s in the US by 3M and 
Dupont — which has incidentally 
just taken a big stake in a 
British venture capital fund— 
the idea of looking outside the 
company for new ideas has 
gradually caught on among a 
few of the more adventurous 
European concerns like Rhone 
Poulenc, Elf Aquitaine, 
Ferranti and even Siemens. 

Supporters of corporate 
venturing argue that it is 
becoming an increasingly 
important aid to commercial 
innovation and diversification 
at a time when many large 
businesses are finding that 
their core activities are grow- 
ing more slowly. The technique 
is based on the premise that 
small companies tend to react 
to market changes and pick up 
new technologies faster than 
big ones, so that corporate in- 
vestors in them are well 
equppied to latch on to new 
ideas before everybody else 
does. 

Like so many venture capi- 
tal buzzwords, the real mean- 
ing of corporate venturing is 
hazy to most people. However, 
big companies have got in- 
volved in venture capital in 
several distinct ways. 

These include investment 
through funds in a spread of 
ventures, used by some as a 
listening post for useful tech- 
nological developments; direct 
investment in Individual 
businesses, typically used to 
cement trading or research 
links; venture-backed spin-outs, 
a way to commercialise other- 
wise redundant research ideas; 
and purely internal venturing 



as typified by 3M. 

The classic example of bow 
fund Investment can help big 
companies innovate comes 
from Monsanto, the US 
chemicals group which, since 
the early 1970s, has put some 
350m into nine funds around 
the world, mostly managed by 
tbe British venture capital 
group Advent. 

Monsanto believes that this 
activity accelerated its move 
into biotechnology by two years 
mainly by virtue of putting-it in 
touch with Genentech. a San- 
Francisco-based company with 
which Monsanto now has an 
agreement for developing 
growth hormones for in- 
creased milk production. 

A variant on the fund in- 
vestment theme is to launch 
an internally managed venture 
capital fund, though these 
have tended to work best when 
given plenty of independence. 
Monsanto has tried this 
approach, as has Ferranti, 
which runs its own fund in New 
York, and Thorn EMI, which 
set up a venture capital opera- 
tion in California three years 
ago. 

Corporate venturers have 
mare recently tended to con- 
centrate more on picking their 
own one-off investments than 
going through funds, especially 
in the US where the number 
of direct investments in 
venture-backed companies has 
shot up from 100 in 1982 to 245 
last year. 

This is partly to do with the 
growing sophistication of the 
US venture capital market, 
where news of promising young 
companies travels faster and 
further than is the case in the 
relatively confused young 
European venture capital in- 
dustry. Some European com- 
panies, however, have preferred 
the one-off approach all along, 
like Olivetti with its acquisi- 
tions of stakes in 25 US com- 


William Dawkins, in 
the first of a series, 
looks at uncertainties 
surrounding the means 
by which big companies 
forge relationships 
with small concerns to 
exploit new markets 


panies since 1979. 

A rarer approach, now being 
promoted vigorously by 3i 
(Investors in Industry) In 
Britain, is to spin off internal 
research projects in partnership 
with outside investor * 

Already practised in a few 
Isolated instances by companies 
like ICI in its agricultural 
division and Siemens, so-called 
sponsored spin-outs will be the 
subject of an article on this 
page next week. 

But whatever guise corporate 
venturing assumes — and many 
groups have taken a mixture 
of 'approaches — it points right 
to the heart of the main diffi- 
culties in forming relationships 
between large and small com- 


The result is that the 
temptation tQ intervene 
heavily— and ultimately destruc- 
tively— from above can be 
overwhelming. That is why 
some of the most ambitious US 
attempts at corporate venturing, 
like General Electric's or 
ESxon’s, for instance, came to 
grief. 

Hollister Sykes, former head 
of Exxon's new ventures pro- 
gramme until its 37 invest- 
ments were sold or taken over 
five years ago, explains in tbe 
latest issue of Harvard Business 
Review: “ Exxon’s ability to 
fund rapid growth might seem 
from the outside to be an 
enviable advantage. In prac- 
tice, however, it tended to 
cushion venture managers 
from concern about profit- 
ability, cost control, focused 
product development and com- 
petitive realities." 

As Exxon's ventures grew, 
says Sykes, so did the parent's 
corporate involvement in them. 
Its attempts to impose big com- 
pany type controls "was 
perhaps inevitable, but the way 
it happened hurt the motiva- 
tion of key people," he adds. 

It follows that large com- 
panies will have a better 



( Corporate strategic investments^ 
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in Venture capital backed 
20 °" companies (US only) 

150- 



panies. Such links are very 
hard to form without jeopardis- 
ing the entrepreneurial spirit 
that made the small company 
an attractive partner in the 
first place. There are no dear 
rules for successful corporate 
venturing, but the experience 
so far does point to some 
obvious pitfalls. 

Even if small companies can 
be well equipped by their open 
management styles and the pre- 
cariousness of their lives to 
pick up new ideas fast they 
can easily take much longer 
than their big sponsors would 
like to commercialise them. 


chance of maintaining a sense 
of creativity and autonomy in 
their small partners if they 
take minority stakes. Exxon 
usually took majority owner- 
ship. but it is not alone in 
feeling the need to keep a con- 
trolling position. "Very few 
British companies understand 
the benefits of the surrogate 
relationship,” complains Dick 
Onians, former new ventures 
manager for Monsanto and now 
chief executive of Baring 
Brothers Hambrecht and Quist, 
the London venture . capital 
group. 

One that does xs Ferranti, 


which has restricted its 
exposure to 10 per cent of any 
venture In its US fund and has 
formed apparently harmonious 
trading links with one of them. 
Inference, a Los Angeles-based 
producer of artificial intelli- 
gence software. Ferranti has 
been marketing Inference pro- 
ducts In Europe for more than 
a year, an idea which incident- 
ally takes a cue from the 
marketing links which Olivetti 
has formed with its US 
ventures. 

Assistance from the larger 
partner can go even further 
so long as it Is kept at arms* 
length. It is a difficult balance 
to maintain, but it can be 
done, as shown fay the relation- 
ship between Instem, an elec- 
tronics group quoted on 
London's Unlisted Securities 
Market, and Dobson Park, the 
fully quoted mining engineer 
which owns 37J5 per cent of 
Instem. 

The smaller partner has 
made full use of Dobson Park; 
which sees it as a strategic in- 
vestment but any takeover 
approach would (for now at any 
rate) be strongly resisted, says 
David Gare, Instem's chairman. 
Apart from selling 15 per cent 
of its turnover to Dobson, 
Instem got help from the 
larger company’s corporate 
finance department in pre- 
paring for its flotation 18 
months ago, has just appointed 
Dobson's technical director to 
its board and is using the 
group's strategic planners for 
acquisition advice. 

"Having Dobson around has 
also given us more credibility 
with big customers like the 
National Coal Board (British 
Coal)," says Gare Dobson, 
meanwhile, has not done too 
badly out of the investment. It 
paid £250,000 for a 30 per cent 
stake three -years ago—' 
enlarged on flotation — which is 
now rained at nearly £3m_. ■ 


dearly, corporate venturing 
demands patience and a sensi- 
tive touch on the part of the 
larger partner. But it also re- 
quires clarity of purpose. 
Muddled thinkers tend to hit 
trouble In venture capital. 
** Corporate venturing has 
worked out best where there 
has been, a very narrow and 
specific focus to the deal," says 
Norman Fast of Venture 
Economics, the US research 
consultancy. 

Britain's Pilkington Brothers 
provides a telling illustration 
of how an unfocused corporate 
venturer can lose its way. The 
glass group is now rethinking a 
venture capital strategy based 
on the widely different aims or 
regenerating the economy of 
England's north west and seek- 
ing diversification outside the 
group's main business, flat 
glass. 

Its £2_5m Ra inford Venture 
Capital fund has 10 investments, 
of which only two are perform- 
ing well, says Peter Shepherd- 
son, group general manager of 
new opportunities. Ironically 
non-corporate venturers would 
would see that as a reasonable 
performance, but “we are not 
at all satisfied," says Shepherd- 
son. One problem, he believes, 
is that veture managers’ time 
is as divided as is the fund's 
strategy. They also run 
Pilkington divisions and when 
market conditions are as hard 
for Pilkington as they are now 
-—-last week it announced an. 8 
per cent decline in taxable 
profits— their priorities lie in- 
evitably more within the com- 
pany than with external 
ventures. 

For a focused approach, 
take Thom Fmt Its 34.5m 
Californian fund has one full- 
time manager and well defined 
but not overambitiaiis targets. 
These • are; - ' says "Botr Elide, 
group international managing 
director, to keep up to date with 


related technology, examine 
potentially useful products and 
look for opportunities to plug 
Californian companies into flic 
group's European marketing 
networks. 

The networking idea has not 
borne fruit yet But says 
Eade: *' Tbe fund has gotten us 
a hell of a lot of open doors 
In California. People are pre- 
pared to tell you a lot about 
their technology if they think 
you might give them some 
money.” 

In spite of the example set 
by Thorn EMI, Ferranti and 
others, corporate venturing has 
never really caught on in 
Britain. The National 
Economic and Development 
Office, which is examining 
ways to stimulate this kind of 
activity, can only find eight 
large British companies active 
in corporate venturing. 

“British companies are just 
that much less playful than 
US corporations," complains 
Onians. By that be means they 
are less willing to put money 
into ideas which are outside 
their main strategies on the off- 
chance that something profit- 
able might turn up. 

The other problem is that 
large companies, not usually far 
sighted at tbe best of times, 
tend to get positively myopic 
under pressure. Bruce Lloyd, 
on secondment from a large UK 
chemicals group to Northern 
Investors, a Newcastle upon 
Tyne venture capital firm, 
points out: “When things are 
going well, large companies 
start looking ahead and invest- 
ing for the future. But as soon 
as things start going badly 
again, priorities change. That 
means the roots Of innovation 
can never get down far 
enough for them not to ran 
a high risk of getting cut off 
If the company runs into bad 
times." 


EEC fund 
opposition 

FLANS by the European Com- 
mission to provide Ecu l.ubn 
(£960m) in new loan? for small 
and medium wed businesses 
have run into opposition from 
EEC member state.*. 

The Netherlands and West 
Germany are most strongly 
opposed to the idea, which 

would involve borrowing money 
on International capital markets 
under the so-called New Com- 
munity instrument (NCI). 

A Commission proposal to 
this effect has been on too table 
for more than a year. But in 
view of the reservations or 
member states. i* has not even 
been considered by the Econo- 
mic and Finance Ministers, who 
have to give their approval. 
Observers in Brussels give ttap 
measure no more than a "50-50" 
chance of being accepted. 

NCI loans have been available 
since 1979 but only *ince 1983 
have they bven targeted at in- 
vestment project* undertaken by 
small- and medium-'ired busi- 
nesses. The scheme is adminis- 
tered by the Luxembourg-based 
European Investment Bank 
(EIB) which operates a system 
of “global loans" whereby finan- 
cial intermediaries like banks 
and venture capital organisa- 
tions receive sizeahle tranches 
which are then parcelled out in 
smaller sums on tbe EIB's be- 
half. 

NCI money, which has been 
available to small- and medium- 
sized businesses regardless of 
location, should not be con- 
fused with the EIB's resources 
which are aimed primarily at 
small- and medium-sized enter- 
prises in the Community re- 
gional development areas. 

Tbe appeal of both NCI and 
EIB funds to smaller com- 
panies has lain in the com- 
bination of a relatively low in- 
terest rate allied to cheap ex- 
change rate cover as insurance 
against currency movements. 
Last year, however, the UK 
Government withdrew its ex- 
change rate scheme with the re- 
sult that NCI and EIB global 
loans are no longer advan- 
tageous. 

The Dutch and German argu- 
ment is that the NCI is an un- 
necessary duplication of EIB 
reseources and that sufficient 
funds are available to small and 
medium sized projects on the 
commercial markets. Self in- 
terest, however, may play a 
part: The biggest beneficiaries 
of NCI funds in 1985, for ex- 
ample. were the Italians and the 
French (with allocations of 
Ecu 349 and Ecu 302 respec- 
tively) with Denmark. Greece 
and the UK the . only other 
takers. 

Tim Dickson 


Business Opportunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 
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IMPEX 


Impex House. Paper Hews, Dorking, 
Sumy RH4 1QX. 

Td: (0306) mill Telex! >59330 

Fax: (0306) 884980 


Sales £26m Paper Products from French. German and Dutch ««wiutooOjrBr» 
Impex now wish to divoreity^md e ntorn aw marital areas within UK 

* SOPHISTICATED COMPUTER SYSTEMS 

* SALES SUPPORT 

* CREDIT CONTROL 

* EXPERT MARKETING ABILITIES 

* STORAGE AND WAREHOUSE FACILITIES 
Contact H. Carmichael or F. West with your product? and ambitions 

Let's sen H ws can do a good lob togottier 


1 V V JLJUV' 

never has 



em 



No company can 
achieve its hill potential 
when there’s a cash 
flow problem. 

Follow the example 
of the growing number 
of really successful 
businessmen and women - 
convert your invoices 
into cash with . ^ 

International Factors. V\| 

Instead of waiting , 
three, four or more 
months, all approved v 
invoices are paid in full 
by an agreed date - 

with an immediate 80 % cash advance?*" " 

International XK 

factors you invest really pays off, 

To-. Intenmoanal Factors Limned, P.0. Box 240, Severe®! House, Queen's Road, l| 
Brighton BN1 3WX. Telephone: 0273 21211. 

1 want to cut oul cash flow proWems - please send (tads jwr services. 

Name - 

Title __ . _ 

Company _ 

Address 



Postcode 


-TWepbow. 


= 11 

L The perfect partner for the growing business 

A member u< the Lloyds Hank Graifi II 


CORPORATE FINANCE AND 
INDUSTRIAL CONSULTANTS 

AWARDBOND HOLDINGS LIMITED, AWARD BOND PROPERTIES 
SERVICES LIMITED, AWARDBOND SECURITIES LIMITED 
Four years ago our first client successfully consulted us and since 
then we have continued to be consulted in relation to expansion 
capital and ocher forms of venture capital, commercial mortgages, 
company disposals and acquisitions for clients 
We have established formal links with the Advisory Service and 
Enterprise Agencies. 

We are not finance or insurance brokers, but charge you, the 
entrepreneur, for our time in assessing, presenting and arranging 
for your needs. 

We have qualified people assessing projects with legal, MBA, 
mechanical engineering, accounting backgrounds and who have many 
years’ management experience. 

To learn how others have benefited from our friendly and 
innovative consultancy services call us on: 

Salisbury 22481. Warwick 50363. Martborowfa 5259% 

0221 (Nr. Bath) 223521 
or write to us oU 

30 New Canal, Salisbury, Wiltshire, SP1 2AQ 


NORTH EAST DERBYSHIRE 

AN EXCELLENT OPPORTUNITY TO ACQUIRE 
A RESIDENTIAL INVESTMENT PORTFOLIO 
OF 239 PROPERTIES 

AVAILABLE AS A WHOLE OR IN 20 
CONVENIENTLY SIZED LOTS 
CAPABLE OF PRODUCING A GROSS INCOME 
OF £197,216 PER ANNUM 

FOR OFFER BY PRIVATE TREATY 
CLOSING DATE MONDAY 23th JULY 1986 
Full details from the Sole Agent 
jJfEstate Agents 
^Valuation Surveyors 
■23 Glutnen Gate, Chesterfield 
■Derbyshire. 

Telephone 0246 70123 
UjlRet: JGW) 


Wilkins Vardy 


STOCK LOT/CLOSE OUT 

INCREDIBLY COMPETITIVE PRICES 
IMMEDIATE DELIVERY EX OWN WAREHOUSE IN GERMANY 
BROKERS PROTECTED 
CURRENTLY 60 DIFFERENT LOTS "OF 
MERCHANDISE, RETAIL VALUE SIO MILLION 
SUCH AS: 

SPORTS SHOES — 15,000 PAIRS 
HAMMERS — 14,000 PCS 
CERAMIC TILES — T MILLION SO FT 
MED ICAUWOft KING CLOVES — 1004)00 PAIR8 
BATi. TUBE (CAST IRON) —3,000 PCS 
SHOCK AflSOBBEBS — 60.000 PCS 
WIRE BRUSHES — 60.000 PCS 
ABRASIVE PAPEH — 40.000 KG 
FLUORESCENT LIGHTING — 12.000 UNITS 
MOTOR CYCLE BOcc - 300 UNITS 
For mere information contact: 

IMP ALA fNDUSntIBEDAAF CO 


1, 

2 

l 

5 

I 

10 


BlllbrookdBJcii 16fi. 2000 Hamburg 74, Wear Germany 
Phono; (48) 40-73M001 - To Tex: 211234 IMPtN 


Successful Investment 

STOCKMARKET INVESTMENT NEWSLETTER 

With unique theme and exGeHani record tucetuiui recommendation » 
seeks £50.000 working capita! to adequately exploit available market. He> 
been run to date an a pan-time basic and a sftotntf/ng budget. Equity 
participation of) a red and/or lotnt venture considered. 

For further Information wrfre to Boa FS603 
Financial Times, i O Cannon Street. London 6C4P 40V 


Acquisitions Monthly 


The Merges* & Acquisitions Magazine 
The essential reading for chief executives, finance 
directors ami professional advisers who valnefis 
accurate acquisitions analysis and specialist articles. 

£190.00 for 12 issues phis free 1983 Annual. 
Special Surveys available separately at £19.50 each: 
'Acquiringm the US", "Management Bny-ontx* 
"AcqBi xiBg E i » « »p em C«i»B> s » i fe»" 
Contact Jan Hogwood for details of introductory 
oOuc 

Tcdoh House PimucsxiamuMncED 
50 Saxtdawn Park, Tunbridge WeQs, 
KenlTN24KN 

TeL PembniT (089 282) 3291 


Morris, Stewart-Brown & Co. limited 

Wfe provide independent advice and assistance to entrepreneurs 
and management teams in the specialist area of raising capital 
by private placement for expansion and management buyouts. 
Fbr an initial discussion please speak to Simon Monas or Ronald 
Stewan-Brovra. 


Morris; Stewart-Brown & Co. limited 

8 a 9 Gfltspur Street 
London EOA9DE. 

Telephone: 01-24S 28P4 


MSB 


SEARCHING FOR — *** Distributors or Iheasoes 
abroad P *** Manufacture surfer licence P *** Mow 
products? *** Joint ventures or acquisitions? 

INTER CONTACT -PARTNERS AG of Switzerland hi • highly oftocthre 
and ethical network of buiineesmen resident in over 25 eountrlM 
experienced In Oieir local industries and conditions sad specialised 
in locating and evaluating companies suitable to serve as business 

B anners for the purpose or importing, exporting or entering Into 
censing or merger arrangement*, icp do not provide addresses but 
complete business contacts up to signature of the contract. Charges 
are band on a combination of fees. «ptntw and commissions on 
results achieved and clients ara at ill times In com plate control. 
Under some circumataneaa this service may be subject to EEC or. 
UK Government grants. For further details contact: 


Pater Meyer. BSe, Universal Licensing. 14 Clive Road. Esher 
Surrey KTIO 8~~ 

John Rtzgei 


KT1D BPS - Tel: 0372 69309 - Telex: 291681 V1ASOS or 
raid. SU 26 Eustace Street. Dublin 2 - Tel: 01-770311 
Telex: 90836 FTDA 


Unique Acquisition Opportunity 

EUROPEAN. SUBSIDIARY OP A NORTH- AMERICAN GROUP 
'““"IS AVAILABLE FQR ACQUISITION 

A Swiss operating company, it has been actively engaged for 
the post 10 years in the field of technical management services, 
on a world-wide basis, primarily in engineering, construction 
and related Industries. 

This is an interesting opportunity for a group wishing to 
establish or expanding international operations using a. European 
base. 

Write Box F.6593, Financial Timer, 

10, Cannon Street, London E C4P 4SY. 


PROMOTE YOUR IMAGE 

52-page ‘Glossy* magazines to 
your personal or corporate 
requirements. 

10,000 @ 60p each 
Including Journalism, artwork, 
printing ete. 

Several packages available 

New ChrietiMfr PuWteetlnne 
CeMieewr C02 7BS 
Tel: (OEM) 5MK3S 


DEBTS 

ARE YOUR DEBTORS 
TOO HIGH! 

Narrated tarry out surveys on 
client systems and procedures 
giving recommendations ( and 
help if required) . to painlessly 
reduce your debtors. No com-, 
pany too imall Dr too large. 
Mammon Financial Gwrvtew Lto 
34 Clarendon St, Uamfegteii spa 
CV32 4PG or 

Ring David Porter 0928 832122 


CAPITAL 
GAINS TAX- 
ROLL OVER 
RELIEF 


EEminate C GL Roll over relief 
is universally available safely 
and effectiyefy in a way which 
offers good returns and avoids 
risky business ventures. 



Ackriil Carr pic 


Financial Services 
Wnb Hour*. Kaofcr Are* «tw*»stem me *TP 
-Ml 021-454 9121 


FINANCE AVAILABLE FOR 
PROJECTS IN NORTH WEST 
We are a epeciallat financial ser- 
vices company with access to mafor 
funds from banka, inmitutfens and 
private investor*. W« dead com- 
panies or Individual* with akoan- 
sion plans or project* that need 
funding . 

Contact? 

Pater Maogregor/BrJan Gallagher 
Westboume Securities pic 

29 Booth Street. Bflanctmter 
lone: 061-834 5303 
061-834 4832 


Tol epho r 


M BUSINESS _ 
— FINANCE — 

M.G. BmBham 4.CO soaojawnraisnc 
finance tor comoann Wtad KaetenB 
toMB0E(M> Mandate finanoal 

and rwiwWve and 

flo ate Mkd»n gmari to me a «r*\ 
MrimOual raomnenB unng tnt wry 

kncattitanc<nRCKnfWH«K. 

Wr anaranfe CKXXOOO to C&n plus 
tor ■ 

• CamoaM* movanra finance aeow 
rwnrai de*rmgojrw lem 

• SBiMtoandte v tfcptnenci. 

» Man agtmCTbuyOUBanfl 

lELfltinKtlDIK 

• Company 


m ftnpB'ranO opart feanon* 
wq w ma m . 

• BtrfOm. POM. mo<»Mic<y.«teh and 
amor mnenglMnmons 


• Cnmpanearaqonrameminw 
aoiatasis Inana on baauanm. 

M.G Bingham & Co. 

lKMHdOMl(rlnS<aiii»ll* H7H 
MattamAma GtatemF0v«pwn 

(QMajTOcwa 
lixKMn/ te a i adStt w r 

HgmaCountiu 109277)67971 
Southern Cou^j CMnOay 

(04251 £1*520 



Hava tA the advantage; of a 
ratable. Ini dots 

SWISS DOMICILIATION 
ADDRESS _ 

without octuaBv being ihere, 

• temporary or permooeM me ol 
(umlshed offices, optional 

o Up-to-date teiecomiminications 

• Translation and secraterid 


• Domidahon. odmmiitraiion and 
formation of comporto*. 

International Office AG 

Komaeg 32. CHSOOf Zurich 
.Phone 01/214 61 11 

s 


Conferences 



Three days of Fraud, Theft & Negligence 

VENUE: CAFE ROYAL 
68 REGENT STREET. LONDON, ENGLAND 


DAY ONE 
FRAUD IN THE 
CITY 

Wednesday 9 July 


DAY TWO 
□■RECTORS' AND 
OFFICERS - 
ILITY INSURANCE 
umday 10 July 
1968 


L1A8ILI 

Thu 


DAY THREE 
COMPUTER 
CRIME 
INSURANCE 
Fnday 11 July iS86 


SPEAKERS: 


PATRICK M ARDIS 

A Partner with the American baaed 
international taw firm or Wltdman, 
Hen old. Allan. Dixon and McDonnell 


MICHAEL j COMER 

Managing Director o« Network 
Security Management Limited and 
suTSor of the DBGt-saJfr<tQ cuntiard 
nxi book 'Corporate Fraud' 

AIMS OF THE CONFERENCE 

Th« conference programme provides a unique opportunity for 
**«!" an objective view of fraudulent risks, negligence 
ana the role of insurance within this context The speakers are 

L o tei y di^^ nt in °[ h nJ2: uraw company and Bre 

WHO SHOULD ATTEND 

The conference it directed towards the need* of company director* 
and senior management, bank executives, risk and insurance ntan- 

aSdwkre"** ranCe brok * rs underwriters, internal and external 
auditors, accountant*, legal advisers and computer manager^ 

For further detail i. please conraep 

THE REGISTRAR, HENRY- STEWART CONFERENCE STUDIES 
88 BARER ST. LONDON WTM IDL - TEL: 01-935 2382 
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Business Opportunities 

READERS ARE RECOMMEND® TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEfORE ENT ERIN p INTO COMMITMENTS 


Businesses For Sale 


HOW LITTLE DO YOU WANT TO PAS' 
FOR A NEW FACTORY & HOME? 


' 1500 sq.ft/ 

1 FACTORY & 
5 BEDROOM 
HOME FROM 
AROUND 


FIR 

WEEK 

r\c. 

R\T1' C 


w m i e f ^ DU 21x5 business can easily be 

Wales ^ £9 ° week ’ rent 

£40 ijfnm weekl’cost of high quality faiger units is around 
WO jjer 1,000 sa.lt entand rates included! 

ideals on new factories and modem homes 

Contact us ifyou’d like to attend one of our special 
praematoi^Tefl regulariyin many locations; orvrantour 


MiinvM.r:s 


Mid\\yesE)evelqprnent 


NTREE DAWN PORTER 
DERMOT PETER 

WALSH BYRNE 

-IN 

FRANCisf DURBRIDGE’S 

“DEADLY NKHTCAP” 

WESTMINSTER THEATRE 
Opening June 19tfa 

Capitalisation £40.000 
Units of £ 1 , 00 ) available 

For Information: 

Mark Furmss Ltd, 

10/12 Garriec St, WC2 
01-831 7373 


SHORT TERM 
BUIL0ING AND 
BRIDGIIG FINANCE 

on Industrie Commercial and 
Residenaal- Development 
at Prime Rates 
Mieimun £250,000 
A Ally to: 

Europj's Loading 
Finonci# Consultants 
Phase ad dess inquiries to: 

Hiredyfntenutkmal 
(FinancM Services) Ltd 
15 BerkeleVSlroet, London. W1 
Tel: 01-6295051-3 - Telex: 28374 


FUNBS REQUIRED 

(Pjm + ) 

lor poperty investments 
dealings (London). 

Seekita partners with substantial 
and available funds- I am young, 
keen and very ambitious. Specia- 
lised in residential market. 100% 
track record. Only serious and' 
gamine propositions considered. 

. . i :Write Box.F&S91 


and 


Financial Times 

lOCannan St, London EC4P 4BY 


f MUSICAL 
t SHARES 

Like to have a flutter on proven 
artisnc talent and creativity? 
We are promoting an excitingly 
original musical to be staged 
nejft Spring. 

Venturesome backers can still 
have a piece of the action. 

Please phone 730 7727 


BELGIUM 

Import -ox port company based In 
Brussels would study all serious 
propositions concerning large/ 
others) distribution goods. with 
exclusivity for Benelux, Franco and 
Switzerland. Write: 

j EMBAL-IMPEX 
194a Choussea de Charleroi 
i 1060 Brussels 
Tel: (32.2) B39-0S-26 - Telex: 26614 


BUSINESS FOR SALE 

If you want to buy or invest 
m a business 

VENTURE CAPITAL REPORT 

provides c ; 500 specific 
opportunities each year 
Far tree sample and lull details: 
veil, 2D Baldwin St. Bristol 1 
Tel: 0272 272250 


SUNNY FLORIDA 

Qualify tor U.5. Residency »)a a butl- 
neii purche** from S7S.000. Ctvlra 
340.000 pa. minimum Income. Busi- 
ness inreirmenB hem S 10.000 return- 
ing 11% dividend. Longest established 
U K.-II.SA. resettle meet company. 

BRITISH AMERICAN CONSULTANTS 

Tel: 01-404 5011 


MAIL / TELEPHONE I TELEX / FACSIMILE 

Services. 01-436 2882. 


KNI6HTSBRIDGE 

Prime Exclusive Freehold 
RESIDENTIAL INVESTMENT 
Luxury Newly Furnished 
Apartments 
1 PENTHOUSE 
2 APARTMENTS 
and Private parking for 5 cars 
Vacant possession 
Small income producing office 
. suite included 

PRICE in the region of £Um 
subject to contract. 
Principals and Agents with bona 
hoe named clients only write to: 

Boa F6GOB. Financial Times 
10 Cannon St. London EC4P 4BY 


SWISS GROUP OF 
COMPANiB WITH 
INTERNATIONAL 
KNOW-HOW OFFERS 

PARTICIPATION 

in its enterprise 
(Manufacturing and Trading 
Group) 

Minimal capital participation; 
SFR 0-5 million 
Parties interested are invited 
to write to: 

Advokacurbuero Lie. lur. 

Andreas Rohrer, Ate. 
Kolinplatz 9 CH-6301 Zug. 


INVESTMENT OPPORTUNITY 
PHOTOGRAPHIC AND 
CREATIVE SERVICES 

A highly respected photographic and 
creative services group of com- 
panies. offering high qtiaiity 
products and services throughout 
the UK and abroad, seek* funds 
ol £300.000 to finance expansion 
.into now premises and new 
'markon- -Prompt avaJfaBMqr or 
funds required. . 

Interested pottles please coazaof 
Boa F06O9. Financial Times. JO 
Cannon Street, London BC4P 48Y. 


A UNIQUE 

INVESTMENT 

OPPORTUNITY 

In Cullular Telephones. An estab- 
lished Cullulsf Ai»i Time istailer is 
offering an opportunity for inveat- 
nivni uirougn equity /loan capnm. 
The reauiramenc is £250,000. All 
replies treated with utmost confi- 
dentiality. 

Write Boa FSB10, Financial Timas . 
JO Cannon Street. London BC4P 4BY 


Long-establisbed Small Provincial 
STOCKBROKERS 
seek involvement and services 
of larger Organisation in pre- 
paration for changes to take 
place in October. 

Write in strictest confidence to: 

Sour F65S9. Financial Timas 
JO Cannon St. London EC4P 4BY 


Small, well established (24 yrs) 
US firm. manufacturing special 
equipment and machlneg for 
HI-TECH INDUSTRY 
Seeks Merger or Partnership 
with UK firm that would like 
entrants to US market 
Strategically located in 
San Francisco area 
Write Box F8597, F inencial Times 
10 Cannon St. London EC4P 4BY 


A SMALL R & D COMPANY 
REQUIRES SUCCESSFUL 
MARKETING COMPANY 

to handle their popular 
DIAL-TEXT RANGE OF INTELLIGENT 
BACKGROUND COMMUNICATING 
MODEMS - BAST approved 
PHONE; 0456 202154 Daytime 
202160 Evenings 


COMPANY RESCUE IWLCOVERY. Company 

Doctor lew hire. Contact 
on 061-940 4215. 


Chris Collier 


. CONSORTIUM 

DEVELOPERS CURRENTLY FORMING A CONSORTIUM TO 
PURCHASE & DEVELOP A PRIME SITE IN WESTERN SCOTLAND 
Full, planning, drainage and pollution control approvals 
have been obtained 

Principal's and prospective members Tel; 0207 5624T9 for 
full details or write to Box F6S9B. Financial Times 
,10 Cannon Street. London EC4P ABY 


WANTED 

A NEW CHALLENGE 

Two ■ experienced directors ( mid 40’s)_ with -very successful 
trade 'record in multi-national and own private business seeking 
' . ’ new challenge. 

Experience in food, .commodities, packaging industries but enythlng 
- conaMerad. Funds available lor invenmeni 
' Write Box F 6602. Financial Tunes 
JO Cannon Street. London £C 4P 40Y 


MAJOR OK FOOD COMPANY 

•' SEEKS INVESTMENT OPPORTUNITIES 
Acquisition. Joint Venture, Distribution Agreements considered 
Chilled and Frozen Food sectors are of particular interest 
No restrictions on size 
Write Box F6604. Financial Times 
10 Corinon Street, London EC4P 4 BY 


AUTOMOTIVE AFTERMARKET 
Young Business Consultancy 
extensive aftermarket experience 
UtC/Eurepe available for 
short/medium term assignments. 
CREW GALE CONSULTANTS 
Norton House. 34 New Strut 
Chipping Norton. Dun OX7 5LJ 
Tel '. 0608 41987 


BUSINESS DEVELOPMENT 
FINANCE 

Unlimited business development 
finance available for viable 
proposals of alt kinds, including 
company rescue and start-ups 
Access id numerous sources of 
business finance including C5Bm 
venture capital fund 

01-240 82*8 


Successful South Devon Firm 
Requires Additional 
CAPITAL FOR EXPANSION 

An investment of E50J300 minimum 
id required. Accounts and forward 
order book available for inspection 
Haply In die first Instance to: 
Box F6B0B. Financial Time* 

10 Cannon Sr. London EC4P 4BY 


Small but expanding company In 
MEDICAL EXPORT FIELD 
experience growing pains ’• 
5EEKS CASH INJECTION 
to help fulfil current 
Order Boole. 

IVrire Box FBS94. Financial Times 
10 Cannon Sr.Xondon.FC4P 4BY 


SPECIAL OFFER 
World Famous Brand Cosmetics 
For Sale 

« fraction of trade price. 
Full range of make-up. 
Principals Only 

Writs Box FB800. Financial Times 
10 Cannon Sr. London EC4P 4BY 


ENGINEERING GROUP 
wishes to dispose of its 
CNC BEAM DRILLING/ROUTING ft 
positioning Tables 

MANUFACTURE SECTION 
DESIGN DRAWINGS, FINISHED 
MACHINES & STOCK AVAILABLE 
FOR THIS ON-GOING PRODUCT 
For derails write ror 
Box F6S07. financial Timet 
10 Cannon St. London EC4P 48Y 


BACKGAMMON 

Businessman seeks enthusiasts 
(any standard) with view to 
organising private games and 
small tournaments. 

II you would Uke to be Included. 
please ring: 

Bob Rothman 
01-547 9353 


PROFITABLE 
MANUFACTURING 
ENGINEERING COMPANY 
IN WEST MIDLANDS 
with surplus capacity seeks 
additional products. Extensive 
machine shop faclliuae and 
worldwide market network available 
Full Infor mation please In confidence 
to Box F86G5. Financial Timas 
JO Cannon St. London EC4P 4BY 


WHOLESALE 

CASH-N-CARRY 

prime Manchester City site. 
Trading in groceries/vnne*/ 
spirits /non-foods. 

68.000 sq. ft. single storey 
warehouse plus 5.000 sq. ft. 
offices. 

Fully fitted, modem fixtures, 
butchery unit, computerised 
point of sale stock control. 
Parking 150 cars, 7 days trading. 
Large customer profile, 
price £650,000 Freehold 
Contact; Alan Solomons 
W. H. Robinson 
79 Mosley 5trect 
Manchester M2 3LP 
Tel: 061 228 6411 


JANITORIAL SUPPLY 
COMPANY 

A leading well established and 
profitable Janitorial Supply 
House. Expanding turnover cur- 
rently £1.25 million in prime 
situation on motorway West 
London. 

Owner retiring. 

Principals only write Box H0962, 
Financial Times, 10 Cannon 
Street. London, EC4P 4BY. 


ITALIAN TRADING COMPANY 

Far sale private limited liability 
incorporated Milan under Italian 
foreign exchange control rules 
November 1982. empowered to con- 
duct international irado and sell 
direct within the Republic of Italy. 
Has small tax losses and assets 
mostly cash. Value of sale nett 
worth of company. Contact: 

Humphreys and Gatos 
Chartered Accountants 
Piazza IV Novara Ore No. 4 
Milano 20124 - Tel; 02-6590926 





The Business and Trading Assets of 
Established Brand Name 


Henry Denny ft Sons 
(Ulster) Limited 

(In Receivership) 

Based in Craigavon this bacon curing and 
pigmeat processing unit has an annual turnover 
of £15M with a weekly killing capacity of 7,000 
pigs. Curing facilities, small goods and bakery 
manufacturing all support a van sales operation 
in Northern Ireland as well as supplying leading 
retail outlets in Great Britain. 

Contact the Receiver W M Carson, 
or PF Rowan, Price Waterhouse, 

Royston House, 34 Upper Queen Street, 
Belfast BT1 6HG. Tel. (0232)244001 
Telex 74287 


Price Jfhterhouse 



FOR SALE 

FULLY LET WAREHOUSE COMPLEX 
IN SCOTLAND 

This 10 acre sire comprises 70.000 sq M. of warehousing and 10.25 acres 
oi open storage let 10 substantial tenants, producing rental income ol 
£140,000 per ennum. Offers m the region of £1 million aro invited lor ihe 
freehold. 

Ponies interested In negotiating the purchaae of this substantial property 
should contact; 

John R- C. Wren. Chairman 




CRAM FIELD INDUSTRIES LIMITED 
Ely House. 37 Dover Street 
London wix 3RB 
Tel: 01-409 1343 


Business Services 



. 3Ffagayon sell ahwrincss -or go public you gay 
Atfvcioipvc warranties and rndcnninrifis which v. 
could render you i liable for damages as well as 
]cga! rapcpseLcvcg ifyouire pcr at JauiL, 

*• 'Tb^^anlity cyft'Sc wsut^wde^our *'-- v 
Warranty and Indcmniiy Insurance Policy, ' 

Foe more infanmaoncoittacc Vi 

Warranty IDHTHK 

& Indemnity 

Insurance | &***£& 

31-35 Sc Nicholas Way, Sutton, Surrey SMI UB 
Tel: 01-661 1491 Telex: 8951673 EPiSL G 
Scgieaa] offices'. London. Binmiigluin. Halifax. Glasgow 


A. SILVER & CO LIMITED 

Professional Consultants offering search 
facilities and Corporate Financial Advice 
on Acquisitions and Mergers. 

Arrangements can be made for Trade, Overdraft 
and Loan Facilities. 

Venture Capital and Equity Financing for Start-ups 
and 2nd Stage Financing 

Principals only should write to: 

1 Great Tltchfleld Street; London W1P 7FA or: 
Telephone 81-631 3351 Telex: 295879 


LAUREL P.R. AND PUBLICITY 


01-242 9697 

Contact:- 

ROGER RAMAGE SUE WEST EUGENE LONG 


Ofisfcor e&UK. 

^■Cofflpantes^ 

■JncoqwrsPopvnd mro sg fs remUX; 

Ms at Hi* Choanal Usads, Twfts, . 

e — s wiM fc w tt . rnhra aw .Hwi Q Kong, 

mb, OiHuil siy aad n sM u aa sanloss. 

agtffljgaflBsagBgjB 

a HMisl Msmsnl DaogMt, Ms of ISn 

Tbfe Dsaplas (00341 23na 
Tate: BZSSS4 SELECT Q 

L ondo n rap rea s i it sOrec 
2-SOMBoadSU 

Laudas W1 
Tsk 01-4*3 4244 
JMse S02«7 SCSLON O 


MONEY TO BURN? . . . 

. .'.'See Your Local IBM Dealer 
IBM -compatible compuiore fr £585 
Amsrrad 8512 Word Processor £485 
Complete accounting systems £1185 
(a* VAT). Full warranty and 
maintenance. Ur to 40% off aid. ft 
business software 
For professional help ft service call: 
MIS LTD - 01-954 4477 - Tlx 881141ft 


Office Equipment 


FOR SALE 

Merlin Ensign Call-Connect 
telephone system. Brown. 
7 extensions. 
£1.500.00 ono 

Sevcnoaks (0732) 460641 


Plant and Machinery 


ready tor Immediate use and delivery. 
Insertion Invltea. BimUnohiro 

Lift Trade Ltd.. 4-8 Hams Road, S 
Birmingham. 021-32J 5944;S. 


Franchises 


PHONE 0753 31222. 

IN FIVE MINUTES, YOU1L HND OUT IF YOU 
COULD RUN A£1 MILLION BUSINESS. 

We are talking about a business of your own And a success rate that is 
many times higher than most ^dependent start- ups^Haw you got "tat it 
takes to makereal money? You need £80,000 and the ability to raise an 
additional £ 150 . 000 -£ 200 , 000 . , „ . . . 

OK? If you are still reading, the business were offering s running 
vour own company in one of the fastest growing industries. EntnS is 
the lareest publicly owned franchisor of computer retail centres 
with over 300 open or under development worldwide. 

Computer experience is not necessary but you must be 
used tomanaging people.The standards we demand of our Centre 1 
Owiere^reash^hSthe rewards tan be. Betteving helped them ' 
to set up in business we support them more 

If you are determined to succeed phone our Franchise Develop- 
ment Manager on 0753 31222 (during business hoursL 

Experience shows that, within five minutes, we can tell if yot/ne 
likely tomake a success of running an Ent* Compirter Centre. How? 

Vou’l! fi nd out if you phone. Do it now Th at* 0753 31222, 

17 Bath Road Sloygh SL1 3UL 




LOOKING FOR 
MORTGAGE FINANCE? 

CommerciaJ/industrial/residentiaJ properties. Our wide 
connections ensure competitive raees and a. swift response 
Write or telephone: CHATER & CO 
29/31 Mitre Street, London EC3A SBU - Tel: 01-423 1*45/6 


Management Courses 


Economic Forecasting 
and Modelling Programme 


TheCenWfefExorevr^Rvccastirgat 
Idndon Business ScJvMl will agam be running 
this rTXKt popular ard Stccftslul propame. 
Held on Wdnesday ewnnes for lOrwkL 
Bis pffwsnme k designed lor tt**e n botti 
tfje private and pubfic sectors who are 
inched potessonaHy m economic 
foreostmE, and far those who use forecasts 
in coponte derision mrtung. 


8thOctober-M3th PecendHr 1986 
Fes’: £500 

Applications should be made to the 
prcgamme registrar Sheila Kiwi, 

Centre lor Economic Rncast mg, 
London Business Scfwd. lint’s ftik, 
London NW1 4SA Tel =01-262 5050. 


Pteasesendnwdet^rittoXcorwTiicfdrecastingProgQnvne'* 

Name; 


W:. 


Company. 


gr^impffV BLSIXBSK sthooi. 


f. 


FOR SALE 

HARDWARE. D.J.Y. MARKET 
appro*- Qm p.a- turnover 

NORTH OF ENGLAND 

Import based packing and diatrt- 
■ptitipn ' company with enviable.' 
customer profile. Selling to maior 
supermarket, cash and carry, hard- 
ware, mail order and D.LY. outlets'. - 

Write Box HOB71. Financial Times. 

TO Cannon Street. London EC4P 4BY 


FOR 5 ALE 

GREETING CARD 
MANUFACTURER 

Own design team and finishing 
plant. Profits in excess of 
£200,000 per annum. 

Reply Box H09S7, Financial Times 
to Cannon St. London EC4P 4 BY 


For Sale — Directors of email 1 

WOODEN FURNITURE 
MANUFACTURING COMPANY 
wieh to retire 

Location Bucks. Old established 
and profitable. Good plant and cash 
flow. Leasehold premises. Turnover 
appiORimately £400,000. Otteia in 
region ol £300.000 

Reply to Box H0966. Financial Timas 

10 Cannon Sr. London EC4P 4BY 


CHAIN OF 5 
MENSWEAR UNITS 

SOUTHERN ENGLAND 

Combined t/o £l_5m. Audited Gross 

Profit 40%. Offers in the region of 
£550.000 lor tbe entire issued share 
capital. 

CHRISTIE -ft CO. 

London Office 

01-486 4231 

HHMHM 

FOR SALE 

1 IN MAJOR SOUTH-COAST TOWN 

Large, well-established retail travel 
agency. Prime site — new lease 
available. Sales Turnover c£1n — 

Offers above £100.000. 

For details apply Box HOSBS. 
Financial Times. 70 Cannon Street. 
London EC4P 4BY. 

HMMMM 

FOR SALE 

INSURANCE BROKER 

Profitable and well established. 
Located South West 

Write Box H0968. Financial 
Times. 10 Cannon Street London 
EC4P 4BY. 

mmmm mi 


A private computer communica- 
tions company established in 

1984 with a turnover of J 50- 200k 

tS FOR SALE 

Based in an ideal position for 
London and the North with a 
good customer base. 

Write Box H0959. Financial 

Times, tO Cannon Street, 

London, EC4P 4BY. 

IlHHHHHHNM! 

For Sale 1 

Company engaged in 
Distribution, Assembly and 

Repair of Compressed Air 
Equipment, Vacuum Pumps and 
Welding Machinery. 

Annual turnover £600,000 

Lang leasehold premises 

Advertiser c/o S. F- Heaton 

23 Great Queen Street, 

London WC3B S8B 


On ttie Instruction', cl M. J. jpencer. Esc*.. F.C.A.. o! Casson BscLman; 

FREEHOLD SHIPYARD 

Wivenhoe, Nr. Colchesfer 
69,265 sq. ff. on 17 Acre Site 

Potential for Marine, industrial and Pe^idenl»a I Development 
iSutic-ct to Conseni] 

Extensive Whari Frontaae, Covered Fitting Berths, Tidal Basin. 
Jetty. Slipways, etc. 

Headquarters Office Building, Lofty Fabrication and Stora-ge Units 
Fully Riled, with extensive range ot plant and machinery, cn site 
cranage, lactory equipmerit. small loots, etc. 

Full details trom Ref: AJR/PJP 

EDWARDSYMMONS 

56/62 Willon Road, London SW1 V 1DH 

01-834 8454 Telex: 8954348 

. And at Manchester, Uumpool & Bristol , 


HT! HOLDINGS LIMITED IN RECEIVERSHIP 

Hi-Tech Specialist Containers and Vehicles 

“TROJAN” Relocatable Operating Theatres 

The Joint Receivers and Managers offer for sale the assets 
and business of the HTI Croup, located near Southampton. 
Contact: 

P J R Sonsler or P J Dickerson, 

HOWARD TILLY 8t CO„ 

8th Floor, Commonwealth House, 

2 New Oxford Street, 

London WCIA IFF. 

Tel: 01-404 5541, Telex: 21594 


FOR SALE 


Waste oil refinery complete with all associated tanks, pumps, 
plant and equipment. The sice occupies just over three acres and 
comprises a 20-tonne per day lubricating oil refinery. 24-tonne per 
day reprocessed fuel plant, a selection of general-purpose distillation 
plant, and a Circulating Fluidised Bed Boiler/Incinerator capable of 
raising 4.250 Ib/hr steam at ISO p.s.i. from Che destruction of 
6-tsnne per day of Acid cars. 

Total site tankage is circa 1 .000.000 gallons with over 100 tanks 
ranging in capacity from 200 gallons to 250.000 gallons. 

Enquiries^ are welcome from persons interested in the purchase of 
the site: its plane and equipment: or for the dismantling of the same. 

Please contact: 

Mr. A. Cunliffe, telephone 0782 8T2T21 
for further information or for an appointment to view 


FOR SALE 


MANUFACTURER OF FLEXIBLE PACKAGING 
AND SPECIALISED WRAPPING MATERIALS 

Turnover exceeds £2J million 
Profits approx £350,000 

This well established private company is located 
in London and has a substantial asset base 

Principals should reply to Box H096S 
Financial Times. 10 Cannon Street, London EC4 P 4 BY 


GRAPHIC ART DISTRIBUTOR 

.. FOR SALE 

A first Civsa opportunity to acquire a well Established Graphics Arts 
Equipment Service end Consumables Company situated in Central London 
wim warehouse/ Office area 6.000 sq ft 

Turnover 1.500,000 Da 
High Level ot Gross Profit 
Over 1.000 Current CuftOmora 

Important UK daaleiship for transfer Irom equipment manufacturers and 
present owner*. 

Interested parties please contact In the first Instance 
Anthony Locke 

BegblM (Chartered Accountants) 

3 Raymond Buildings 
Gray's Inn 
London WC1R 5BH 
Tel. No: 01-405 1274 


DIVERCO 

Sell Companies 
Nationwide 


SELLERS and BUYERS 

Contact in confidence: 

DIVERCO LTD. 

4 Rank Street, 
Worcester WR1 2EW. 

Tel: 0905 22303 
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The Queen Elizabeth II 
Conference Centre 


Situated in the heart of Westminster; 
dose by the Houses of Parliament, The 
Queen Elizabeth II Conference Centre 
has been designed, for everyone who 
' requires the very best in modem con- 
ference facilities. As many as .1200 can 
gather in the main rooms, or a .small 
group discuss in one of 50 suites. The 
luxurious suiToundings provide inter- 
national, governmental levels of secur- 
ity. Clients have access to the very 
latest communications technology and 
first dass catering is provided by 
> * Leith’s at The Centre. 




r 


For further information please tele- 
phone Jacfcy Butcher or Sarah Perdval 
on 01-222 5000 or write to: The 
Marketing Department, The Queen 
Elizabeth II Conference Centre, Broad 
Sanctuary London swir js. 




Britain’s Premier Conference. 
Facility — Secure in the Heart of 
Westminster 


\/\\ 0 \MmM 
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Businesses far Sale 


Enterprise CoB«wters United 


The Receiver offers for sale the goodwill and 
assets of Enterprise Computers Limited, manu- 
facturers and distributers of high quality Home 
and Personal Computers. Assets include 2 main 
hardware designs, 64k and 128k, several peripheral 
Items such as monitors and printers, and a wide 
range of software programs end games. These high 
'quality, multi-function products have numerous 
extra features as standard and can be easily ex- 
panded for extra memory, disks, etc. 


For further details please contact: 


Ntek Lyle FCA, GRANT THORNTON, 

Fairfax House, Fulwood Place, London WC1V «DW. 
Telephone: 01-405 8422. Telex: 28H4. 


STRUCTURAL ENGINEERS 
AND FABRICATORS 


For sale as going concern 

* Based in Chichester, West Sussex 
.* Turnover £1,000,000 

* Present order book £350,000 

* Long leasehold interest 

* Currently employs 13 staff 


For further information, 
please contact: 

N. EL Geddes, Levy Gee and 
Partners, 1 Market Street, 
Worthing, West Sussex. 
Telephone: (0903) 206841 


15 levy Gee 


Grant Thornton 

(,’HARTERKI > ACC< H 'NTAN 



The Receivers offer for sale the business and 
assets of this storage and distribution company based 
in Mansfield, Notts. 


- Freehold offices and distribution warehouses in 
Mansfield and Darlington 

- Heet of 30 delivery vehicles 

- Turnover approx £Um per annum 

Further particulars may be obtained from the 
Joint Rece/wrs A L Baines FCA and P R Copp FCA, 
FCGA (Ref GSS) at Foxhali Lodge, Gregory 
Boulevard, Nottingham, lei: 0B02 626578. 


Stoy Hayward 



Helicare Limited 


(IN RECEIVERSHIP) 

Offers fflB invited for the business and assets of ft* abow 


|Hi]|i'Tr-.rr, l *73 1 iTVP 'iTT I i n A l'i *! t-x-'TT' 1 1 


and G C HoisfleW of Price Waterhouse. 


1 2 Augusta Bell Jet Ranger HeRcopteis 


Price Tfbteriioiise 


In iemationa l 


COMPANIES FOR SALE 
METALS RECLAMATION— US. MID WEST 

< ***1 IwfrMtad * 5 ! the wlneliMH to aerie I bmr fa 
’• r O*K «Jn , fl«nlto Ln Mil* Md uU a turnover appreachlna SI 00 i 
booK alua ol 515 million. M oar cent of output Is Id non-fe 


,..n, y- hw Uu^aeted. by the PrfocliMrt to aerie . bever ter one of the 
J 1 JflJ* »ete with a turnover approaching si 00 million aim a 
boMt alua o' 515 mill ion, so par cent of output lx Id non-fcnous racial 3 . 
Aw® include nmldtnUt unfar-utHbri land and pro party, seme of viin 
** SSS* - I «rUi/ commercial dMtopmant. 

m mm well be attractive to a mu kj -national ooaratlag In thU area seekitm 
a pra s e n ee In me Indnsmu heartland* at the U-S.A. " ™ 

Pur further lolonnalKm, cop tact: 


By Order of The Joint Receivers 
M J Isaacs. Esq FCA & S 0 Sweden, faq, FCA 
of Leonard Curhs & Partners 


REPLACEMENT WINDOWS & 
DOUBLE GLAZING MANUFACTURERS 
& INSTALLERS 
North West England 

Manufochrofs of c&B-nlnlim and bard wood replacement windows 
loflelher with ciwn double glazing units. Direct selHrfl looometittJ 
markets and node supply. 


Order Book. eta. 

Sales: £600,000 p.a. approx 
Full ctetaSs tram Ref- RJG 



GEOFFREY H. DALTON 
DAVID GARRICK 


» QUEEN ANNE STREET - LONDON WfM SPA 


Tds 01-408 0142. Tttac W54KJ2 W5LON G 



Professionals In baying & leMng companies 


For Sale -USA 

MANUFACTURER, PLASTIC INSULATION 

Sales 84 mflJion. Net book value $1 roiflion. Cash flow $500,000. 


Please respond with product literature and financial report to: 
Box H09S8, Financial Times 
10 Cannon Street, London EC4P 4BY 


MATERIALS HANDLING 
INDUSTRIAL PROPERTY 
COMPANIES 

Small Ena. /Pro party Group baaed 
in the Mldlandi wishes to *all all 
or majority pan of th® aqufty to 
ao hm a wdhftow proWam and to 
oxplpit to its fun potential iu 
materials handling. pa»f**ad/ 
licensed equipment This <° » 
genuine opportunity ter a cash 


positive arganlsaiion to acquire 
substantial property asaon and reap 


the benefit of many yaa» B * D. 
Writ* Boa HWM. financial Tang*, 
to Garmon Strove. London BMP 48Y 


OFFICE AND CONTRACT 


Private Company Seeking 
Merger or Sale of Burinen 
Well aitabilahad business with 
operations baaed in South Wales. 
High quality portfolio of con tracts. 
Write Bon HQ972. Fmartolal Timas, 
» Cannon Street. London £C4P «y 


Financial Times Tuesday June 24 198$ 


FT LAW REPORTS 


Joint solicitors’ account holds 


premium money for liquidator 


IN’ RE MULTI GUARANTEE 
CO. LTD. 

Court of Appeal (Lord Justice 
Lawton, Lord Justice Stephen 
Brown and Lord Justice 
Nauxse): April 17 1986 


MONET DEPOSITED in a 
Joint solicitors’ Recount la 
held on resulting trust for 
the depositor If the terms of 
withdrawal are u nc erta in and 
there is no manifest intention 
that it is to be held cm trust 
for a particular beneficiary; 

and accordingly, where a 
company pays in money repre- 
senting Insurance premiums 
obtained under its extended 
wa rr a nty scheme and it Is 
held in the account in tem- 
porary suspension for no 
specified purpose, it is not 
held on trust for participants 
In the scheme but goes bade 
to the company’s liquidator 
on winding-up. 

The Court of Appeal so held 
when dismissing an appeal by 
Vallances Ltd from a decision of 
Mr Justice Harman on a pre- 
liminary issue (FT, August 15 
1984) that it was not entitled as 
against the liquidator of Multi 
Guarantee Co Ltd to £247,410 
held in a joint account by soli- 
citors acting for Vallances and 
Multi Guarantee respectively. 
LORD JUSTICE NOURSE said 
that Multi Guarantee was 
formed in July 1976 to market 
extended warranties for domes- 
tic appliances and apparatus. 
Such warranties provided 
insurance against failure of the 
goods after expiry of the 
initial manufacturers’ warranty. 

In March 1982 Vallances, 
which owned a substantial 
chain of shops in the north of 
England, was approached by 
Multi Guarantee to market the 
extended warranty scheme for 
the benefit of its customers. 

Between April and August 
1982 Vallances started to 
operate the scheme; It was 
begun on a series of clear and 
repeated assurances given to 
Vallances by or on behalf of 
Multi Guarantee that cover 
had been obtained for the 
scheme from underwriters at 
Lloyd’s. 

The application, form signed 
by Vallances* customers con- 
tained a statement that payment 
must be made through Vallan- 
ces, and that “the contract of 
ins ur ance will be arranged and 
administered by Multi Guaran- 
tee.” 

From that and other indica- 
tions it appeared possible that 
the customers were in <Krect 
contractual or quasi-contractnal 
relationship With Multi Guaran- 


tee and that Vallances merely 
acted as agent 

On that footing any cl aims 
the customers could - make for 
recovery of premiums paid over 
by Vallances to Multi Guarantee 
would have lain against Multi 
Guarantee. However, as a 
matter of fair dealing and 
commercial reality, Vallances 
bad throughout regarded itself 
as responsible for the proteo* 

. tion of its customers’ interests. 

It was not long before 
Vallances became dissatisfied 
with the scheme. After Decem- 
ber 2 1982, although it con- 
tinued to collect premiums 
from Its customers, it made no 
further payments to Multi 
Guarantee. By that date it had 
paid over to Multi Guarantee 
premiums amounting to 
£ 251 , 933 . After January 6 
1983 -the monies were retained 
by Vallances in a separate 
designated account. 

The main reason for taking 
that course was the publication 
in the F inanci al Times of 
January 4 of an article which 
showed It was possible that 
cover for the Vallances and 
similar schemes had never in 
fact been obtained at L loyd ’s. 
Lloyd's set up an investigation 
as to the true position. 

By January 21 both sides had 
instructed solicitors. It 
appeared from the evidence that 
Vallances requested the return 
of the money. That was not 
refused, but it was not agreed 
to. Vallanc es* primary concern, 
was said to be to safeguard the 
premium monks. 

At a meeting on January 28 
between Vallances and Multi 
Guarantee, it was agreed that 
the money currentl y held by 
Multi Guarantee would be 
placed in a joint deposit account 
with a signature required from 
both firms of solicitors but with 
no detailed terms as to the basis 
of withdrawals. 

The transfer into the joint 
account took place on February 
L On February 18 Vallances 
paid just under £580,000 to new 
insurers to provide alternative 
insurance cover for its 
customers. On February 25 
Lloyd’s wrote .to Vallances* 
solicitors enclosing extracts 
from the report of the investiga- 
tion, which showed there was no 
cover for the Vallances scheme 
at Lloyd’s. 

In due coarse the terms of an 
agreement under seal to be ex- 
ecuted between Multi Guarantee 
and Vallances dealing with the 
release of the monies in the 
joint ''account' were negotiated 
between the solicitors. Those 
terms ffrtfrided farrtiteTttoniea 


Businesses Wanted 


SUCCESSFUL 
PRIVATE COMPANY 


LOOKING FOR EXPANSION 


AND DIVERSIFICATION 


Management, marketing expertise and cash available 
for acquisition or investment in business 
with potential, preferably with maritime overtones 
but others considered 


Write Box H0955, Financial Timet 
10 Cannon Street, London EC4F 4 BY 
preferably enclosing balance sheets and profit 4 hot 
accounts for fast three years 


PROFITABLE COMPANIES 
WANTED 


vita an a medium sized ontfiaeilng and industrial sendees publicly cpsoM 
group based In the Mkfianrfs, but with national Intonate, toaMntf to expand Ha 
manufacturing ana serrice opwstkxa.'Ybu am. hopeful)* a ptiwriuty controlled 
compare wtift a SMdpKOterasote.oMcii is now a nrrfnftnutn of £3QQflOO 
pretax pworawni, wanting to esptem the leafisrtfon of your capita] investment 
wWtetrataMngmanaeanwtti es ponaabW I yterireTnmted te tetetBie. 

If you believe we hew something to otter eeefi other then write 
In confidence thrau&i: 

Bax No. HD964 Sb**H "Financial Conmwnicadom (Mkjjaadgb BermeO* Court 
6 Benaetis H01, Birmingham B2 5SE ' 


CONSTRUCTION COMPANY REQUIRED 


Our dioirt which trades in_ the Nonb Worn of England Is aaoklns to acquire 


or marga with an eattbliolMd building contramteg company. Our orient 
has more negotiated work aval labia than can bn carried on through In 


own rasourcaa. 


for docarii o/mm oontoet: 

FCA 


PUBLIC COMPANY 

-wfiSs- 


PreStablo ahopflttrng company 
{idaally engaged , in pub/dub 
rafurWahmant) ■ with turnover • in 
axem ot Clm.with ahibitkiua man- 
anement which may ba frustrated 
by lack of capital. All manaeameer 
nba retained and urged n quickly 


eWGH&Jp fjo 
7 Fairy Raid _ 
With am. Essex CMS 3UP 


Businessman recently sold out; 
wishes to purchue carpet 
end/or soft furnishing* 
distribution compeny or unit 
Prafurence for Home Counties, 
Lancaster or Yorkshire 
Puli Wpreiafton pHmse In 
confitfwica » ■«* HOS60 
Financial Timas 

n Cannon St. London EC4P 4BY 


WANTED 

PRE-IKS COMPANY 

Ideally Involved In property. 
Investment / development but. any- 
thing considered provided that no 
period* of. dormancy hove occurred 
nines 1986, Muat have unefcaquemd 
P*«- 

Replies In atrkxnat oonManem to 
Box WQS7D, financial Timas. 10 
Camten Street, London EC 4f 4 BY. 


wishes to acquiro; 
PROFITABLE COMPANIES 
OPERATING JSi THE 
UK HAULAGE, * 
DISTRIBUTION & 
WAREHOUSING SECTOR 
Minimum turimver £750,008 


Wria Box H0BB1. Financial Timas' 
W Garmon Sc, London EC 4 F «r 


to be released to Variances. The 
agreement included an indem- 
nity by Vallances la favour of 
Multi Guarantee against liabili- 
ties arising out of insurance 
claims against Multi Guarantee 
by Variances customers. 

The deed was executed by 
Vallances, but It had not been 
executed by Multi Guarantee 
when, on May 20, it presented 
its own winding-up petition. A 
winding up order was made on 
June 27. 

Vallances claimed that Multi 
Guarantee con s tit u ted itself 
trustee of the £247,4X0 for the 
benefit of Vallances. So, it was 
claimed, the money did not 
farm put of the assets avail- 
able to satisfy creditors’ claims 
in the liquidation. Mr Justice 
Harman held that Multi 
Guarantee did not constitute 
itself trustee for the benefit of 
Vallances. Vallances appealed. 

In order to succeed on the 
appeal Vallances must show on 
the totality of the evidence 
that when Mum Guarantee 
transferred the money into the 
joint account it effectively 
divested itself of all beneficial 
interest therein. 

In re Karford [1975 J 1 WLR 
279 Mr Justice Megarry said 
that “a trust can be created 
without using the words * trust ’ 
or ‘ confidence ’ or the like: the 
question is whether in sub- 
stance a sufficient intention to 
create a trust has been mani- 
fested.’* 

Accordingly the question was 
whether in substance a sufficient 
intention to create a trust was 
manifested by Multi Guarantee. 

Although contemporaneous 
documents might disclose that 
an intention that the account 
should be a trust account 
existed in the mind of Vallances, 
there- wa$ no evidence that it 
ever existed in the mind of 
Multi Guarantee. 

At. all stages between 
January 4 and January 28 the 
position was uncertain and it 
was recognised on all sides that 
it would remain uncertain until 
the Lloyd's report bad been pub- 
lished. 

Mr Crystal far Vallances sub- 
mitted that Multi Guarantee did 
manifest a sufficient intention 
that the money should be used 
exclusively for one or other of 
three purposes, none of which 
could involve Its return to the 
beneficial ownership of Multi 
Guarantee. 

. Those purposes were, first, 
payment to Lloyd's underwriters 
if cover in fact already existed; 
secondly* payment -to- -nthas- 
acceptable underw ri ters with 
whom cover could -bo obtained; 


audmurdiy, 

lancVs. 

On the 

documentary 


contemporaneous 
evidence there 


her possibilities which 
mind, in particular the 
ty that Multi Guarantee 


would \need some protection 
againsft claims made by Val* 


. UK-bared Whohsalc Company In 
HEATING, PLUMBING AND SANTIARY EQUIPMENT •• 
WANTED FOR ACQUBITION BY INTERNATIONAL CONCERN 
PraNrablo annual turnover £10 million and good profit pcrfonnanco. 

Haply uk 

Mr Gtnmar Month*. 

SWEDISH TRADE COUNCIL 
73 Wefiwck Street, London, W1M BAN. 

Tefc 01-435 M01 


PURCHASE OR JOINT VENTURE 
POWER TOOL/HX1NGS 


ItepMty growing company In tontion. with accoea to substantial funds. 
eoofan additional prodtlola oudota for ttw taJa/hira of powu noh — 
and fixings, preferably in London and Homo Counties or South Of Eng Hod 
OUTRIGHT PURCHASE OF GOING CONCERN 
or would oonafalar Joint venture a* an alternative 


lyrft# Box HB9BF. Financial Timas 
TO Cannon Straat. London EC4P 4 BY 


PUBLIC COMPANY 


SPECIALTY CHEM^ALS 
BUSINESS WANTED 

Maul ffnWiinp. electronic choml- 
cata. specialty lubricants, protective 
.surface coating*, adhasivea. main- 
tenance chemicals, toiletries and 
aWsd Colds. Sales £O- 250 t-f 2 . 5 n». 
Advertiser not « competitor. Confi- 
dentiality assured. 

Write Box H03 5e. Financial Timas 
fO. Cannon Sr. UmPen £C*f 4BY 


ACQUISITION TEAM 


would like to meet Company 
Brokers/Ageuts to discuss 
their -areas of interest 
- Write Box BQ963 
Financial Times 
tO Carman. Street 
London EC4P 4BY 


Legal Notices 


Personal 



STONEGRANT LIMITED \ 
NOTICE IS HEREBY GIVEN pursuant to 
Section 588 of th* Companies Act 19BS 
that a Moating of the Creditors of 
the above-named Company 1 , will bo held 
at the offices ot Loomrrd Curtis 
situated at 30 Eastbourne Terrace (2nd 
.Bow), London W 2 8 LF. on Tuesday 
the 1st day of July 1988 a| 10 o'olM* 
in rfta forenoon, for tea ptirpoaae pro- 
vided lor in Sections 583 *nd 580. 

Dowd the 16th day of Juno 1988. 

N. A. LANE. 

Director. , 


CanoctonPodflc^hnuryGfifTTiQn 
hotate altera new special budget 
nteringpacteueftpaceavalbaiU- 
flyonrBquesp-£6£98perper- 
san, pec daylndiKfina acccimmo- 
daRon, breakfast luncti or (finnet 
axitefenro room, coffee and more. 

ForfuKtaMtecaN 
- Umton (01) 93088 54 or 
FOTiKurt 069/77 07 21 Ext 2288 


INTEGRATED BUSINESS 
COMMUNICATIONS PLC 
NOTICE IS HEREBY GIVEN pursuant to 
Section 588 of the Companies Act 19® 
that e Meeting of the Creditors ol 
tba shove -named Company will ba held 
ec Connaught Rooms. Great Queen 
Street. London WC2B SO A, on Tuesday, 
tire 8th day of July 1986, at 12-00 
o'clock neon, tor the purposes men- 
od In sections 589 and 590 ol tire 
Hid Act. 

Doted tiiia I2t*t day of Juno 1988. 

By Older of the Board, 

D. F. ATKINSON. 

- Director. 


Canfafian Pacific HoCafc 

Hamburg - Bremen - Frankfurt 


A. * J- BUILDERS LIMITED 
NOTICE IS HEREBY GIVEN tfureiWH to 
Section BBS of the Companies Aet 1*5 
titet » Meeting of the Crtdhwe «ti 
K. A J. Buildera Limited wUl bo hfW 
at the offices of Leonard Curtis A 
Patman. 3rd Floor. Pater House, dirfortf 
Streot Manchester Ml 5AB. on TfiWS- 
dsy tire 3rd day of July 1 S 8 & at 
12 o dock midday, for the purposes 
Provided for In Sections 589 and WL 

Nts*"* ^ JUMi 19 “" 

. Director, 


BESIBENTIAL PBOPERTY 
ADVERTISING 
APPEABS EVERY 
SATURDAY S WEDNESDAY 




y, w Val- 


lences’ \ustomers against them 
direct- \ _ , 

Mr Justice Hannan said that 
the npney was held 

by the safeitors subject to some 
form of \ obligation “because 
they plainy did not bold it for 
their own benefit, but the exact 
obligations were never worked 
out . . - In the upshot ... the 
money is fold by the solicitors 
. . . on a reoilting trust for the 
payer. ... it was held ... to 
await the odcome of uncertain 
results. Thefeoped-for outcome 
is now nevencapable of being 
reached and l in the circum- 
stances the rroney results back 
to Multi Guamntee.” 

The conclusion at which the 
judge arrived was entirely 
correct and could not be 
faulted. Multi Guarantee never 
did manifest a ^sufficient . inten- 
tion to create a trust and the 
requisite tertaizfiy of words was 
not there.' , 

On the tooting that no trust 
was create! on February L Mr 
Crystal armed that the case 
was governed by the rule in 
ex parte Jimes (1S74) 9 Ch 
App 609, tmt the court would 
direct a trotee in bankruptcy 
not to insistlon bis full legal 
rights if it muld be unaccept- 
able for him b do so. 

The prmcipb was subject to 
qualifications ol which the most 
important was \ that the court 
would only tale that course 
where it would W dishonest or 
shabby or the \ like for the 
trustee to insist m his full legal 
rights. \ 

The facts of t&l present case 
did not come . aQywhere near 
the kind of facts which fell 
within the principle. It could 
not be dishonest or even shabby 
for the liquidator to seek to 
uphold the interests of the 
general body if creditors as 
against Vallanco. 

The appeal . should be 
dismissed. 

Lord Justice Stephen. Brown, 
agreed. Lord Jutlce Lawton 
gave a concurring kidgment. 

For Vanances.- Mfch^l Crystal, 
QC, and Simon Mortinnre f Hep- 
worth & Chadwick, Lied*). 

For the liquidator: Jflfcn Chad- 
wick, QC, and Elisabeth Gloster 
(Coward Chance). 

By Rachel Mries 

Barrister 
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1 Ring sounding like a bird <6) 
4 Complete in pallid short 
work of 1 down 10 (8) 
lfl See 1 down 

II Book place for animals (7) 
li Eros somehow got up here! 
(4) 


« One side of canal from l 
down 10? {\2M 

7 Re-dig ground for funeral 
contribution? (5) 

8 Sort of match to require the 
French (6> 

9 Start off— curve on road — 
traffic signal ( 5 ) 
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and connected to one's 
innards? (10) 

15 Afraid to lose capital (getting 
a rebuke) (6> 

16 With certain County it's com- 
bined rooms there <7) 

20 Cleaned the deck— Plymouth 
sailor's plot? (7) 


down 10? (3, 7) 

17 and 27 Cutting contribution 
from 1 down 10 (3.6,4) 

18 Supplied Hilly without 
lapse — like a saw (8) 

19 Like no short street twisting 
in the Midlands <8> 

22 See 23 
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21 Reverse and drive back 23 and 22 This is food and drink 
round one (6) to 1 down 10 (5.3.3) 

24 Relating to swimming lesson 25 Part of dower-tub especially 
with National one for first seen on television equip- 
two (10) ment (5) 

26 Horse seen in Epsom area (4> 27 See 17 
28 I’m bent— a silly from the 


surrounding region (7) 

29 T always will, being farthest 
17) 

29 Set aside odd part uf New 
York (4. 4) 

31 The class to cut. we hear (6) 


Solution to Pusle No. 6,054 


DOWN 

1 and 10 across. English County 

writer (8, 7) 

2 For fixing jailer, food comes 
first (4. 5) 

3 Kind of chamber. Every 
criminal has one. giving 
starts (4> 

5 1 down and 10 provided Tor 
these rendered (8) 
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COMMODITIES AND AGRICULTURE 


EEC plans tougher fishing controls 


BY TIM DICKSON IN BRUSSELS 

I 'hk EUROPEAN Commission 
is preparing to get tough with 
countries which flout the EEC'S 
fishing rules. 

Officials in Brussels hope that 
Fisheries Ministers meeting in 
Luxembourg tomorrow will 
endorse their efforts to step up 
enforcement of the conser- 
vation provisions of the Com - 
moo Fisheries. Policy (CFP), 
which, since its adoption in 
1983, has restricted the size of 
the Community catch. 

In particular the Commission 
now .pirns to take offending 
member states to court and is 
seeking enhanced powers for its 
own inspectorate. 

A report completed recently 
by the Commission singled out 
the Netherlands, France and 
Ireland for particular criticism, 
drawing attention in general to 
to the lack of adequate national 
measures to implement Com- 
munity legislation and “ a 
range of deficiencies in enforce- 
ment performance." 

Some member states may 
therefore show some reticence 
at tomorrow’s meeting but the 


VK, which is due to take over 
the EEC Presidency at the 
b eginning of next month, can 
be relied on to give strong sup- 
port to the Commission line. 

Under the CFP the Com- 
munity fixes total allowable 
catches (TACs) for each species 
threatened by overfishing; 
including herring, mackerel, 
cod, plaice and whiting, which 
are then divided into catch 
quotas for each interested mem- 
ber state. On top of this limits 
are imposed on fishing in cer- 
tain zones, minimum mesh sizes 
for nets and in some cases mini- 
mum sizes of fish landed. 

The application of these 
measures is primarily the res- 
ponsibility of member states 
but the Commission report 
reveals that: 

• France does not take suffi- 
cient action to stop its fisher- 
men exceeding their quota 
limits, does not comply with 
the - main technical measures 
along a large part of its coast- 
line, and has nothing In the 
way of results to show from a 
campaign apparently conducted 


in the spring of last year to 
tighten up enforcement of these 
requirements. Checks at sea 
“ are relatively infrequent and 
ineffective " and Commission 
inspectors are u impeded.” 
•The record of The Netherlands 
in failing to prevent overfishing 
is “the poorest of aH member 
states." The country’s catch 
registration system has proved 
inadequate with fish sold 
tkroujgi the “grey” and “Mack" 
markets, fish from a stock under 
pressure attributed to another 
stock, and certain species (not- 
ably mackerel) falsely declared. 
• In Ireland the recording sys- 
tem is based on information 
provided by the buyers with 
almost no physical control of 
quantities by control personnel, 
fishery officers do not have the 
right to inspect be books of 
buyers and instead rely on sum- 
mary information provided to 
them on an informal basis, and 
adequate national provisions 
for enforcing the technical mea- 
sures of the conservation policy 
do not exist. 


Surprisingly, in view of these 
individual abuses, the Commis- 
sion miintaiwf that overfishing 
of Community Waters is gener- 
ally not excessive, amounting 
perhaps to 2-2 per cent of the 
TAC. But assuming they get 
the go ahead from Ministers 
(and a final decision may not 
be taken tomorrow) officials in 
Brussels will be drawing up 
new proposals based on the con- 
tusions of their report 

These are likely to include 
much greater recourse to the 
European Court (so far this has 
been limited only to the most 
flagrant cases of violation), 
forcing member sates to carry 
out more of their own inquiries 
into abases, and increasing the 
power of its own inspectorate. 
The Commission, for example, 
wants its inspectors to have 
the power to choose for them- 
selves which port, region, or 
institution is investigated 
through a spot check, rather 
than (as a the moment) having 
to defer to the wishes of a 
national inspector. 


Citrus canker 
feared in 
Florida grove 

By Mary Fringe 

FLORIDA’S $4bn citrus 
industry, which is straggling 
to overcome the effects of 
four disastrous freezes In 
the past five years, faces a 
new threat with the suspected 
discovery of canker in a com- 
mercial grove near Palmetto; 
at the southern end of Tampa 
Ray. 

Canker was declared eradi- 
cated in Florida in 1933 bat 
reappeared two years ago in 
nurseries using Swingle 
Cl frame) o rootstock. This is 
the first time that signs of 
the highly contagions disease 
have been detected In a com- 
mercial grove, following a 
ban on the movement of 
stock from Infected mu-series 
and the destruction of nearly 
20m young trees. 

Ms Vicky Boyd of the 
Florida Department of Agri- 
culture's canker project said 
In WInterhaven yesterday 
that laboratory tests on 
samples from the Nacre 
Palmetto Grove, where the 
canker appears to be wide- 
spread* would be completed 
later this week. She said that 
" a highly suspicious leaf 
spot disease** had also been 
found at 143 residential 
properties on Anna Maria 
Island, 10 miles to the west 
of the grove, but none of the 
suspected cases involves 
Swingle Catnunelo rootstock. 

U canker Is confirmed, (he 
project’s action plan calls for 
the horning of Infected trees 
in situ and defoliation within 
a SO foot radius of each one. 
The disease, distinguished by 
a brown lesion with a yellow 
halo around it, can lie dor- 
mant for three years. It 
attacks leaves, twigs and 
fruit, weakens the trees and 
causes premature fruit drop. 


UK demand for 
motor fuel 
rises by 5.8% 

By Max Wilkinson 

DEMAND FOR motor fuel in 
the UK rose by 5.8 per cent 
in the first quarter of the year 
compared with a year earlier, 
according to figures released 
yesterday by the Institute of 
Petroleum. 

The figures might suggest 
that motorists were more 
responsive than expected to 
the rapid fall in crude oil 
prices after the turn of the 
year. 

However, UK petrol prices 
were slow to reflect this fan. 
In February, the average 
price of four-star petrol was 
almost 190p a gallon, little 
changed from its level in the 
autumn, before crude prices 
collapsed. 

It was not until April and 
May that petrol prices fell 
sharply to as little as 150p 
or less in some parts of the 
country, thomdi they have 
since recovered romewha*. 

However, petrol prices were 
significantly lower in the first 
quarter of this year than their 
levels in the same period 
a year earlier when (hey 
reached 2Q0p per gallon. 

The Institute’s figures show 
a 5.5 per cent increase in 
demand for aviation spirit 
in the first quarter eompwei 
with a year earlier, but a 
4.4 per cent fall in demand 
for lubricating oils and 
greases. 

Overall demand for petro- 
leum products was 23-8 per 
cent lower than a year earlier. 
This mainly reflects the 
impact of last year's miners’ 
strike, when demand for fuel 
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LONDON METAL EXCHANGE 

WARB40USE STOCKS 

(Changes durins week ending 


last Friday) 


(tonnes) 

Aluminium 

+950 td 113,950 

Copper 

+1.050 to 141,150 

Lead 

~3J75tn4L200 

Nickel 

-3^24 to 4,776 

Tin 

—690 to 524*0 

Zinc 

-TJ50 to 42,775 


(ounces) 

Silver 

—1.08400 to S5JMjOOO 


Broken Hill miners stand firm 


BY PATRICIA NEWBY M MELBOURNE 


A MASS meeting of striking 
miners at the Broken Hill zinc, 
lead and silver mines voted 
overwhelmingly yesterday to 
continue their opposition to 
new wort: practices which min e 
owners claim would save the 
mines from closure. 

For good measure, the meet- 
ing also voted to serve manage- 
ment with a Ust of claims for 
improved pay and conditions. 
Details have yet to be formu- 
lated. 

The miners have refused to 
work under an interim award 
brought down last month by the 
New South Wales Industrial 
Commission, allowing the mines 
to operate night and weekend 
shifts. 

The mines, which produce 
around 6 per cent of the 
Western world’s lead and 4 per 
cent of its zinc, have been 
closed since May 26. 

The decision to serve man- 
agement with a log of claims at 
a time when the -very survival 
of the mine is in doubt is either 
a huge bluff or a serious mis- 
calculation by the tmions of 
management intentions. 

The Broken Hill miners have 
been clearly buoyed by the 
success of their coal mining 
comrades who last week vN»i\a 
granted significantly Improved 
pay and conditions by the Coal 
Industry Tribunal 

The owners of Broken Hill's 
three major mines. CBA, the 
Rio Tints Zinc associate and 
North Broken Hill Holdings, 
have given little if any ground 
In private talks with the unions. 
They say significant improve- 
ment in productivity most be 
achieved either through 
changed work practices or mas- 


sive retrenchment, or the mines 
will dose. 

Two sets of talks between the 
parties over the past week at 
ihe direction of the New South 
Wales Industrial Commission 
have achieved little. 

The failure of the talks 
means that the unions' appeal 
against the Interim award 
which allows for 21 shifts per 
week will continue before the 
Full Bench of the Commission 
tomorrow. 

Nickel stocks on the London 
Metal Exchange fell sharply 
last week to their lowest level 
since last November. 

The arrival of 600 tonnes of 
nickel cathodes, almost cer- 
tainly from the Soviet Union, 
in the exchange’s Rotterdam 
warehouse was far outweighed 
by the withdrawal of 4224 
tonnes from the same ware- 
house. Overall, stocks fell by 
3,324 tonnes to 4,776 tonnes. 


Some traders said the stock 
movement was the result of 
deliberate attempts by a few 
merchants, with nickel con- 
tracts falling due for comple- 
tion, to push up the LME cash 
settlement price. Others said 
that nickel producers were 
buying metal. 

Traders also said that part of 
tiie explanation, lay in the 
timing of Soviet sales to the 
West, Which are expected to 
increase strongly this year over 
1985*8 estimated 25,000 tonnes 
because of a decline in energy 
exports after the Chernobyl 
disaster and because of lower 
energy prices. 

Soviet nickel was being sold 
through the LUG, arriving in 
the warehouse one week and 
leaving later when merchants 
took delivery, they said. Thus 
both the incoming a-nrf outgoing 
metal could be accounted for 
by these transactions. 


LONDON 

MARKETS 

COFFEE PRICES tell lm* 
on the London fritures market 
yester day as speculators who 
have been hoping for a frost 
in the Brazilian growing belt 
withdrew from the market 
once again. With the weather 
continuing mid fore- 

casters predicting no change 
In the immediate future pro- 
weekend covering purchases 
were sold off and the Sep- 
tember position finished the 
day 253 down at £1,821 a 
tonne. Dealers said the 
bearish tone was also influ- 
enced by suggestions that 
Brazil and Colombia were 
planning export price reduc- 
tions. Meanwhile the coco* 
futures market resumed the 
slow price drift which was 
interrupted towards the end 
of last week. Following Fri- 
day’s extremely modest gains 
the early trend yesterday was 

firmer, hut this was reversed 
under the influence of 
reported Ivory Coast new 
crop sales and the September 
quotation ended the day £8 
lower at £1*279.50 a tonne. 

LME prices supplied by 
Amalgamated Metal T rading ; 
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Free Market _--Ifl24M60.+ IQ ;*T286f 2S6 

Ca£^Cmi^Lcfl37 >SL5 £987.5 
3 mtftm — SaoS.W 1+7 


PM^S342.SB 
I — 09 64.781 
— 0,5 ifisaeja 


Ookl Troy oz_~|H4O.?0 

Uid Cash £8812 

Smths £2812 

NtoKal 

Free Met llBSiteec 

PMBMUum a* lin 0,05 

Platinum OZ '*433.66 

Quicksilver t J*Z 1002(1, — , 

Silver troy az _!342.96p ;+5.8»34l.i5p 

s month* 136 LOSp 1+4 ‘349.5&P 

Tin _«] > 

Iron mkfc .|«WMW 

Tunaattn ___._vss.7S 

Wolfram Z&flb* MS/90 


. llttilKc 

tSKMuBO 

8J6J *418.40 
*206121* 


+ 80 i£BN0/7S 
.—■130-13 . 

.*40.05 

—J’885.8 J_1 £48491 


J 

! 

Unofficial + or 1 
' dosa(pjnJ — • fffghifaw 
Spartonne 1 

Cash 

3 months 1 

766-7 j-8JB 
770*1 f-1 

Irrr.eirn 


"“montnriLlcOTo"' l— U5 
producer* J384 0 

OHS 

Coobnut"triti(T nfoby i — -TN mq 
Palm Uelenur jjjlBa U — '*248.5 

Copmpfiu -‘iiiefti 
SoyabeanJUAUaiMu ■ gia* 


Offi cial closing (am): Cash 773.5-4 
( 767 . 5 - 8 . 6 ). due* month* 777-7.5 (758- 
9). MttkHiwnt 774 (768.5). Final Kerb 
cloae: 709-760. 

Turnover: 21.975 tonne*. 

COPPER 


Bartey FutSeptlCSeAS 1+0.18997.90 

Main HlHM ‘£139.00 

IFlrt 3ejrt.-KW.06 i-O.IBjfi09.ia 
Hand W i t) * t 


WiMatFtrt 
No. a 


t-Jnoffio-lj -+- oil 
; clout i — ! MgtiitQW 
-» 1 



Caahhigfier j B56 _ B _ 7 _ 5 j +9 _ B ja 84 / 93 S 

InEoAL^ [ 083.54! _+7iOB7rOaO _ 

Official cloning (am): Ceah 83341.8 
(929-30). three months B52-3U5 (948- 
8.5). M o nument 933-5 (330), Final 
Kerb etoao: 961.5-52. 


Goffs© Ft Sept >81021 
Cotton A IntL* r40.80o 
Gas 00 Aug. 1*134 
RubberflcBo) t57J5p 
Sugar (raw) :si44.cy (—3 i*l77 

Wooltopa 64a !41Sp knot ittJp Ido 

X Unquoted. t Far 76-lb flask, c Cun* 
par pound, x-luly. uJune-July. y Juty- 
Angutt. i Aug. * Cotton Outlook. 


Ugandan coffee stocks retained 


UGANDAN coffee formers 
and processors are retaining 
stocks hoping that the new 
government wfR increase pro- 
ducer prices In its budget thin 
week, the coffee trade In 
Kampala, reports Reuter. 

Farmers are demanding 906 
to L000 shillings per kilo of 
unprocessed coffee from un- 
official buyers, compared with 
the 856 shillings offered by 
the stale -controlled Coffee 
Marketing Board- 

A government economic 
package In May raised the 
producer price from 470s but 
formers complain the new 
rate is BtUI only 20 per cent 


of tiie world price. 

The Ugandan National 
Coffee Association said coffee 
smuggling to countries where 
prices are higher would con- 
tinue unless the government 
approved a farther Increase. 

The recent fall in world 
prices from peaks earlier this 
year reduced the prospects of 
the budget inflating a large 
rise for f armers, the govern- 
ment said. 

Uganda exp nr t* About 
150.066 tonnes of coffee a 
year and relies an the com- 
modity for more than 95 per 
cent of its foreign exchange 
earnings. 


Sheep farmers under the 
shadow of Chernobyl 


FOR THE sheep farmers of 
Cumbria, North Wales, and the 
Isle of Man, the announcement 
of a three-week ban On the 
movement; sale and slaughter 
of sheep as a result of the 
Chernobyl disaster could not 
have come at a worse time. 

The lamb season as getting 
into fall swing and farmers 
have been preparing tens of 
thousands of animals for mar- 
ket Most formers sell their 
lambs as soon as they reach 
optimum weight and condition 
— and even a 21-day delay can 
cause serious losses. 

This is partly because prices 
are highest earliest In the 
season and tend to fall to their 
lowest in July. Under the EEC’s 
Common Agricultural Policy 
British fanners are guaranteed 
a Tninlmrrm return (made up of 
the market price plus a variable 
premium, or deficiency pay- 
ment) which this week is 
26,7p a kilo and falls steadily 
to 206p a kilo by August 4. 
where it remains until 
November. 

A three week delay in going 
to market could cost farmers 
about £4 for an average Iamb. 

Equally seriously, farmers 
could suffer through their 
lambs being graded over-fat 
under EEC quality standards 
which would mean the loss of 
the whole of the premium over 
the market price. There is no 
practical way of t h i nn ing down 
lambs at short notice. The pre- 
mium for the week beginning 
June 6 was 42. Bp a kilo or £7.24 
for an average 17 kg lamb and 
it could be a great deal higher 
at tiie end of the baa period 
as the number of animals 
offered for sale across the UK 
surges and market prices are 
driven lower. 

Taking into account the extra 
costs of keeping and feeding the 
lambs, I believe it would cost 
an additional £1 a head for 
every extra week lambs are kept 
on the farm. The total number 
of sheep and lambs hit by the 
restrictions is 2.45m. 

The Ministry of Agriculture 
has said that compensation is 
being considered. But those 
farmers affected will be won- 
dering about how much, if any- 
thing, they might get. They will 
also be uncertain about how 
shoppers will react to lamb 
from their areas- ' And they will 
be concerned about the sales 
they make to lowland formers, 
who buy upland lambs to re- 
plenish their flocks. 

Cumbria and North Wales are 


FARMER'S 
VIEWPOINT 

By John Cherxxogton 3 



ca*h r \ * 

cathodes | 818-21 I+4JS } — 

.3 months , 1 

standard i 987-9 |+OJ [ — 

Official dosing (am): Cas h 91 7-20 
(910-20). three mo mils 322-8 (927-32). 
•Battlement 920 (920). 

US Producer pries* 66-5-72 cants im- 
pound. 

Total turnover: 31,775 tonnes* 

LEAD 


COCOA 

Future* traded busily and recorded 
fife-of -contract lows before closing £S 
Off on tha day. At Ai high* soma 
limited producer Interest was no tad but 
consumers ware generally c onte nt to 
await lower I ovals, reports Gill and 
Duff us. 


1 Unofflolal + or 

. 

- Caab 'shraeipjnJ — 

1 £ per tonne 

: Highfiow 

j 

•381-8 j— OJ5 

3 montbcjaBl-8 ) — OJt 

(284-884 

B64-279 



[Yesterday's 

Gloss + or 
Ifi par tonne- 


! Business 
! Dona 




1800-1853 
1878-1880 '—3.0 
1818-1380 r— UU 
1868-1363 1— 3.5 
1375-1877 >+3,0 
1388-1303 1+19 
1408-14101+22 


! Utt-IHl 
1 1231-1271 
: 1S28-1W 
|US*.1M0 
M7S-WBS 
ESSB-I67* 

non-wee 


Official dosing (am): Cosh 28 * 49 
(284-5), three months 283-4 (2*2-3). 
settlement 284-5 (286). find Kkrb 
doss: 280-21. 

Turnover 8,750 tonnes. (JS Spas 
22.75-24 cants per pound. 

NICKEL 



Unofflolal 4 - or 
UbmOmiU - — - ;4tigh/lew 
£ per tonne - -ft ra 


Gash • B750-6 j. +7 JS , 

Smooths 5740-eoi +7.8 enasizm 


Salat: 4.388 (2.121V lots of 10 tonnes. 
fOCO In dicat o r prices (US easts par 
pound). Daily price tor Jons 23b 84.75 
(86.23): five-day overage for June 2b 
as .32 (88-07). 

COFFEE 

In a narrow range price* drifted 
tower with tha market lacking any 
-Vrash^YlwdMnsntat >‘or technical now*. 
Trade buying in ndd-sfwmoon helped 
rally prices slightly bn r en ew ed 
.coitMthrttofi ■tones’ sMtog w»Th* ctolrT 
' left prices on the lows, reports DrtuosJ 
Burnham Lambert. 


Official closing (am): Cash CTO-3 
(ZZ8V5), three mon ths 2780-5 (2725% 
30), settlement 2785 (2725). find Kerb 
close: 2720-30. 

Turnover: 1,398 tonne*. 

GOLD 

Gold tafl S^a to 3340*1-341 on tha 
London buffion market yesterday. It 
opened sx SMOWi and was fixed at 
3340-50 In th* morning end *341.05 in 
the- afternoon. Tbs metal touched a 
peak of S341V342 and a low at tha 
Opening, 

HOLD BULLION (fine ounce)'* dune 83 




Cfosau *340Xt-3«X (£9S»8S9isJ 

Opening _ *340-5401* (£888la-88B> 

Rffin’g fix. *340.30 (£888.734) 

Airn 7111x8841.08 (£88Bj04fi) 


the source of large numbers of 
ewe lambs. 

The main Cumbrian breed is 
the Swaledale which produces, 
when crossed with a blue-faced 
Leicester, a hybrid sheep called 
the Mule, probably the most 
popular and expensive sheep In 
Britain. In the same way tiie 
hardy Welsh mountain sheep, 
when crossed with a rimiinr 
ram, produces a Welsh half- 
bred or Welsh Mule. 

The only positive word in all 
this is the assurance from Mr 
Michael Joplfng; the Agricul- 
ture Minister, that no-one would 
be at risk from eating radiated 
Iamb. But his statement raises 
as many questions as it answers. 

For insta n ce, why did it take 

a few weeks for the ministry 
to reveal the extent of the 
effects of the fall-out in North 
Wales and North-West England? 
At tiie time the nuclear cloud 
was over the area in the early 
days of May, the public was 
warned not to drink rainwater, 
but no specific reason for tiie 
ban was ever given. 

Most British sheep are kept 
out of doors the year round. On 
the Continent it is traditional 
to bring them under coyer In 
the whiter. Few farms in 
Britain have the housing to put 
the sheep inside nor the feed to 
take the place of the grass 
which might have been made 
radioactive. 

In the affected area the 
sheep are on grassland farms 
and get much of their moisture 
by eating wet grass. Sheep 
seldom go to drink whilst it is 
raining as it has done for most 
of this opting. At the time of 
the fall-out young lambs would 
be drinking their mothers* milk 
and would probably only be 
nibbling grass to balance their 
diets. Grass in any case was 
short because of the cold late 
Spring. 

In these conditions the ewes 
would have eaten most of the 
available grass and if the lambs 
were affected it would almost 
certainly be through the milk 
they were suckling. 


Why was no thing done 
earlier about the young lambs 
which were suckling? it is 
probable that the ewes’ milk 
was contaminated and if tins 
was proved then surely the next 
step would have been to 
slaughter a few lambs sooner to 
see the extent to which they 
were affected. It seem* obvious 
to me that (he radiation was 
transferred from the grass 
through the ewes lactatory 
system to the lambs' flesh. 

Then the question arises as 
to how tong a ewe w9 go on 
giving conta min a te d milk. Will 
Ghe stop it she is moved to dean 
pasture? Or win the effects con- 
tinue over months or years? 
The feH-out is likely to affect 
the incidence of faunren cancer 
according to some scientific 
authorities. What then will it do 
to Sheep? There are questions 
about the genetic mutations 
which could weB alter the 
characteristics of ihe victims 
and their descendants. The 
Ministry has said that this is 
unlikely— but can taxmen be 
certain? 

I must declare an interest at 
this potat Every year, in com- 
mon with many other lowland 
farmers, I buy young breeding 
sheep from the very markets 
which are now dosed. How safe 
are they going to be for me to 
buy? They come onto my form 
at about six months old and 
should live between seven and 
nine years? Win this 
catastrophe affect their future 
development or will their lives 
be shortened and their repro- 
ductive process impaired? 

The present problems result 
not from an act of war but from 
an ordinary industrial accident 
And there can be no guarantee 
that it will not be repeated 
somewhere, sometime. 

If and when that happens I 
hope we can rely on the 
authorities to give out detailed 
information sooner than they 
did this tune, and to give us 
more advice on how to cope 
with the aftereffects. 


GOLD AND PLATINUM GOINS 


r 

July fl78CM 71 >e; — B 4wPj MU-1788 

Sept. >1080-18221 — B3.61 1BH-I82S 

Nov ^.‘1038-1884} — 64.3] 1M4-1H* 

■llOOl-lflOsI— B4 jS 1828 - 180 * 

.1910-1 7.01 IMfr MIS 

.1980-18*3-88.3 — 

_ -lteS0.19W--«M?__ — _ _ 

Sales: zees (4,433) lots of 5 tonnes. 
ICO imfieator pros* (US cent* oar 
pound) tor Juno 20: Corap. dally 1979 
153JM^ (155.61); 15-day -average 154.09 

SOYABEAN MEAL 

In a wary quint session -iwarby prices 
iraravad on the forwards became of 
bsno&rfsl rains in ch+ US growing 
areas, reports Muirpsce. 


Kr'gVnd.*M8l«-84Sit tf8S5VXaeV 
i* Krug. *178 u- 180i* UBligis-iflOU 
Krug. 891-98 

111* < Krug. 387-87H (£8412-86) 

Mapfefaaf*3S0i4-3681« CC83Si|-836H) 
Angel *560-362 t888SW-8S4lt> 

1/MAngal *34 U -3914 - |C88V86) 

New Sow. * 8014-8814 (£S3lg-S6l*> 

Old SOW. *86 87 . (£0714-38) 

880 Eagle 9483-475 +► t£883H-3lfiii) 
NoWaMat *440-461 (£8974-3001*) 



Voter d’ye 
a/aai 

+o/1 Business 
: — ; Done 

August— 

October—. 

Deo.— 

Feb.— 

Apr.— — 

June-—. 

uouat __ — 

£ 

oer tonne 

UCff-IMA 

1M.B-IMJ 

12&A-1SB.7 

IZ7.B-U8J) 

nua-issji 

177,2-1 ZM 

uu-uu 

cSS 

^MS 

12BJJ 


TIN 

KUALA 1UHHR TM MARKER Ctais GRAINS 

14.07 (14.10) ringgit per kg. Down 
03 ringgit par kg. 


Sales: 25 (21) tot* of 1 20 tonne*. 


ZINC 



Unofficial + or * 
cKwMrtpjnJ — {High (law 

£ per ton up j 


— 1 (887(335 
—US P44/334 


Offi cial dosing (am): Ca rt B3 8J>-7 
(535-6), thro* montna 541-15 (538.5-9), 
settle ment 337 (636). Fine) Kelt) does: 
538-39. 

Turnover; 6,575 tonnes. US Prime 
Woem-m 38£41.7S. cent* par pound. 

SILVER 

Silver was fixed 3 . 60 on ounce 
klgfaer tor spot delivery in tbs London 
bullion market yesterday at 342J95p. 
US cam equivalents of tb* fixing level* 
ware: spot 510.5c, up 0.65c; three- 
month 518.9c. up OJKe; * lx- mo mb 
5Z7.B&C. up 0.7c; and 12-momh 544.8c, 
up 0.85c. The metal opened at 3424- 
344p (51 05 T 2c) and dowd at 337V 
339p (5M-50BC). 

SILVER I Bullion U-ori LUL i+or 
per 1 Fixing ! — ’run. ■ — 

troy ox 1 Price J .tTnofTio'lt 


LONDON (WAIN S Whe at: US daifc 
northern spring no 1 15 per cent July / 
Aug 98.50. Sept 89.50 transshipment 
am coast. US no 2 soft rad winter 
July/Ang 9028, Sept 91.75 selhora. 
EEC June 125.00. English toed fob 
Sept 111.00/111.50, Oct/Dec 105.75/ 
10623, Jan/Mar 110-75/11128 buyer/ 
••Were. Mate s: US no 3 yeltow/Fraswfe 
transshipment seat coast Jun 134.50. 
Bsrisy: English toed lob Aug 83.00/ 
100.00. Sept 101-00, Oa/Dec 106.00 
buyer*. Jan/Msr 111X0/111^0 buyer*/ 
seller. 


US MARKETS 

C0MEX GOLD futures dipped 
slightly from the highs follow- 
ing the comment of Mir Paul 
Voleker, toe Federal Reserve 
Board durinnau, that he was 
hopeful for progress on 

Mexico’s debt negotiations, 
reports Hctoold Commodities. 
Dr slower business gold' for 
August delivery closed at 
S343.49 per ounce after 
^ high of $344-00 on 
buying fanned by worries that 
the resignation of Mexican 

- finance minister Silva Herzog 
could, complicate Mexico’s 
effort to negotiate a rescue 
package. Coffee futures were 
tenter zb all months, with 
scale-down trade buying lend- 
ing light support to the 
market. Commission house 
selling continued throughout 
the day pressuring prices. 
Moving ICO averages con- 
tinue to took bearish despite 
last week’s slight rise. 

NEW YORK 


ORANGE JUICE 15.800 <3*- c*wt*/lj~ 


July 

Sept 

Nov 

Ml 


Cbm 
104.50 
1C5-05 
106 50 
103 25 


Match 10925 
Jdy 111.05 
Sapt 1U-75 


Low 

VJ3.70 103 K 

item loam mn 

106.40 106 50 704,40 
108.35 10600 10680 
100 40 TO7 N 10610 
10960 103 60 108.15 

110.10 no.*) item 


Hrfgb 

105.00 


PLATIN U M 50 noy an t/lrey •* 
Jun* 

July 
Oct 
Jon 
April 

July 

§HVEB 5.000 troy ci. can te/tray ot 


CIO** 

High 

Lew 

Prav 

434.1 

— 

— 

4297 

43S-1 

436.0 

4315 

431-2 

440.1 

441.0 

4M.0 

«3 02 

043.1 

443.5 

440 5 

*3»J 

446.3 

446.5 

445.0 

442 4 

409.8 

449.0 

449.0 

HU 


ALUMINIUM 40,000 lbs, cants/fe 



Ctoaa 

High 

Lew 

Prev 


52-75 

w 

— 

53-25 

July 

52-80 

53.10 

62.80 

S3-2S 


6ZJQ 

— p- 

— 

53 JO 

Sept 

63.00 

53.15 

52.96 

63 JS 

Dec 

53.40 

53.60 


53.70 


63.60 

•— 


53.90 

March 

53.75 


— 

54.06 

May 

£3.90 



5420 


64.0S 


— 

54/36 

Sept 

64.15 



54,45 

COCOA 10 tonnes, S/uram 


Latest 

High 

Low 

Pnv 

July 

1679 

1080 

1848 

1873 

Sapt 

IW 

1750 

1712 

1735 

Dec 

7809 

1809 

1776 

7736 

March 

1855 

7855 

1826 

1843 

May 

1888 

1885 

1883 

1880 


1925 

1806 

1876 

1903 

Sapt 

1950 

1839 

1904 

1927 


June 

July 

August 

Sept 

Dee 

Jsn 

March 

fifoy 

July 

Sept 

Clou 

606-3 

607.2 

610.1 

513-3 

522.5 

525.5 

531.4 

537.5 
543.7 

550.5 

High 

613.5 

520.9 

628.5 

53tTo 

549.7 

552.0 

Low 

504.0 

411.0 
520.2 

528J5 

5&SO 

552.0 

P»*v 

SHU 

*11 J} 

614.1 
517.3 

526.S 

529 6 

533.1 
6419 

548.1 
56G.0 

SUGAR 

cents/lb 

WORLD 

- 11 *' 

112.000 lb. 



High 

Law 

PlM 

July 

6.05 

615 

586 

697 

Soot 

6.27 

€30 

601 

*.17 

Oct 

6.47 

6.56 

6.32 

6.44 


G 66 

6.46 

6.4* 

B.«3 

March 

700 

7 14 

6.96 

7.05 

May 

7.16 

7. ZB 

7. IS 

731 

July 

7-34 

7.44 

7.31 

7.48 

Sept 

7.43 

— 

•— 

7*2 

Oct 

7-57 

7.60 

751 

7-65 


CHICAGO 


LIVE CATTLE 40.000 lb. conn/lb 



Close 

High 

Low 

Prev 

August 

54 32 

55.17 

54.57 

54» 

Oct 

53.65 

53 90 

63.25 

63 67 

Dec 

64.87 

55.10 

54 G5 

54.90 

Feb 

53 67 

53 80 

53.45 

53 65 

April 

64.36 

55.17 

54.70 

54.95 

June 

55.7D 

55 77 

55.50 

55.70 


LIVE HOGS 30.000 lb, c<mta/ tb 


COFFEE “ C *• 37.500 tbo. cMts/fe 


Ctooa 
July T75.78 

Sep* 173.06 

Dec 1IOI 

March 187.00 

May 188.38 

July 194-00 

Sept 196.00 


High 

18X50 

192.70 

187.80 

189.75 

191.00 

194.00 


Low 

775.20 

179.00 
786-38 

187.00 
188-38 

moo 


183.69 
187.42 
190J8 
191.00 
192-38 
19&O0 
199 DO 



Ctose 

High 

Low 

Prev 

July 

64.80 

54.82 

54.05 

64.27 

August 

51.05 

51.40 

son 

61.10 

Oct 

44.95 

43,22 

44.80 

4522 

Doc 

46.67 

45 87 

45 50 

45.72 

Fab 

44.30 

44.90 

4420 

44.32 

April 

4022 

40.60 

39.95 

40.42 

June 

42.17 

<2.45 

41.95 

4222 

July 

41.15 

42 -DO 

41.00 

O1J90 


MAIZE 5.00Q bu min, 
cams/56-fb buefief 


COFFER 25.000 lbs. c«K*/lb 



Ctoaa. 

ffiflb 

Low 

Prev 

Jun* 

62.70 


— 

62-90 

July 

S2A0 

8200 

6200 

63.ro 

Aug 

62JS6 

— 

— 

6300 

S*pt 

63.10 

63J5 

6200 

63 JO 

Doc 

KLSO 

63.60 

6325 

63-65 


63.60 



63.76 

March 

ex so 

64.00 

63.70 

63.95 

May 

6400 

6405 

64.06 

64.15 

July 

64-20 

64J5 

64.10 

64 JS 

Sapt 

64.45 

— 

— 

64.56 

COTTON 50.000 Hi. esnts/fo 



Hiflh 

Low 

Prev 

July 

68.50 

68.60 

67 JO 

£8 JO 

Oct 

3300 

3302 

23.70 

33.70 

Dw 

34^5 

3432 

3301 

3025 

March 

34.7B 

34.75 

34/31 

34.80 

May 

KM 

3S.10 

36.10 

36.10 

July 

»43 

35JH1 

35 JS 

36 JO 

Oct 

3606 

38 AS 

36 AO 

38.40 



Chrae 

High 

Low 

Pray 

July 

234.6 

234 6 

233.4 

234.6 

Sept 

195.4 

1984 

195.4 

197J 

Doc 

1882 

189.4 

188.0 

1195 

March 

197.4 

796J 

197 J 

TS84 

Mar 

201.8 

203/2 

2014 

203.4 

July 

202.0 

204.0 

202.0 

203 4 

Sapt 

194.6 

195J 

194 JB 

194J2 


POSH BELLIES 38,000 lb. canta/lb 


CRUDE OIL (LIGHT) 

42.000 US gallons, S/bsneis 



Latest 

High 

Low 

Prev 

Aug 

13JW 

73JO 

1285 

1294 

Sapt 

12J0 

12.90 

126* 

127S 

Oct 

12.76 

1287 

1288 

1277 

Nov 

12.78 

13.00 

12.72 

12*3 

DOC 

1ZAG 

13.10 

1276 

1290 

Jan 

12J6 

UK 

1280 

1290 

Fab 

ILK 

13.16 

ue 

1298 

March 

12,30 

12*6 

12 as 

1296 

April 

3230 

13.00 

13.00 

1294 


July 

August 

Fob 

March 

May 

July 

Close 

74.12 

70.45 

68.55 

6245 

6490 

64.80 

High 
74.40 
70 75 
65 JO 
63.30 
64.80 
65.65 

Low 

7235 

69.16 

63.15 

6220 

64.10 

6490 

Prev 

7337 

70.00 
6462 

63.00 
6522 
66.80 

SOYABEANS 5,000 bu milt, 
c«nts/ 60 -U> bushel 


Ctosa 

Nigh 

Low 

Pimv 

Joty 

6326 

533.4 

531.4 

5342 

August 

621.0 

6220 

520-2 

5226 

Sept 

5072 

5082 

5062 

510.4 

Nov 

B03.B 

504.6 

502.0 

5072 

Jau 

6120 

5139 

5119 

618 0 

March 

530.4 

521 A 

520.0 

5250 

MV 

655.4 

627.9 

526.4 

531.0 

Jidy 

5292 

531.0 

6299 

633.0 

August 

528.0 

— 

— 

cep 


SOYABEAN MEAL TOO tan*, 3/too 


GOLD WOtroy oz. 3/troy oz _ 


<Srt* 

ffigii 

tow 

PIW 

Jim* 

3419 

3412 

3402 

340.4 

Aug 

34)9. 

idiaa, 

•.342S ' 

.3427 

Oct 

3462 

3462 

345.7 

345.7 

Dec 

3W.H 

3502 

3482 

3409 

Fob 

3632 

3639 

353.0 

3528 

April 

366.9 

3562 

3662 

366-0 

June 

■ ami 

— rai 

— 

3692 

Aug 

3639 

383.7 

363.7 

3632 

Oct 

367.7 

as89 

3682 

367.1 

Doc 

3719 



3712 

Feb 

3741 

rarara 

mrnm 

3752 

April 

3802 

— 

— 

3799 

HEATING OIL 




42900 US gallons, cants/US gallons 


latest 

H/ptl 

Low 


July 

3896 

3725 

3620 

36.63 

Aug 

3795 

38 JO 

3725 

3798 

Sapt 

38.05 

39 JO 

3825 

3*98 

Oct 

3925 

40 JO 

3920 

39.74 

Nov 

4020 

4025 

4020 

4095 

Dec 

6120 

42.16 

4120 

41-81 

Jen 

4125 

423S 

4125 

4291 

FSb 

4200 

.4295 

4290 

4291 

•fan* 

' 39.60 

38.80 

3920 

3998 

April 

3790 

3720 

3720 

37.78 



Ctose 

Hiq* 

Low 

Prov 

July 

1499 

150.0 

1483 

150.1 

August 

147.1 

147.5 

1469 

1475 

Sept 

145.1 

1452 

144-5 

1469 

Oct 

1432 

1409 

1439 

144.5 

Doc 

1469 

146J 

145 5 

1472* 

Jan 

147.9 

1472 

147.0 

146 2 

March 

149.7 

— 


1602 

May 

152.7 

. 

_ 

1532 

■My 

165-5 

— 

— 

16*9 


SOYABEAN OH. KMX» to, coot* /to 


.-■ Cl a ss 
July 76.77 
August 1 0SS 
Sffito- . '17JJ4 
Oct ' 17.10 

DM 7T.4Z 
J*u 17-55 


Hkrit 

16.83 

17.00 

13.10 

17.10 
17-50 
17.80 


Low to** 
10.70 16.89 

18.89 17-07 

1699 tJTJfl 
16.99 J T72S 
17.3* 17-58 

17.65 T7JB 


March 

May 

July 

1725 

18.15 

18-44 

17.90 
IS JO 
18.64 

17.80 

18.15 

18.44 

17 97 
18JQ 
18.60 

WHEAT 6900 bu min. 
c*ma/604b buehot 


Cloee 

High 

Low 

Frau 

July 

2*92 

251.0 

2442 

2459 

Sept 

248.5 

2519 

2062 

248.4 

Deo 

2S6.0 

2579 

253-0 

2S39 

March 

2S5.4 

266.4 

252.2 

2522 

May 

2449 

248.0 

2429 

242.4 

July 

231.4 

2329 

2299 

229.4 

SPOT 

PRICES Chicago Inara 

» ford 


sod l fore ran *>fv*r biwien SOLO (SlfUJ 
come par trey ounce. 


SUGAR 

LONDON DAILY PRICE— Raw spgir 
814430 (£97.00). down 5S.00 (down 
£2-80) a tonne lar July-August delivery. 
Whit* sugar 5177.00. down 52.50. 

No. 6 jYest'rdy'ai Prevfou* ( Btnlnas* 
Con- close dose 1 dam 
tract 1 


SS: 


WHEAT 

- 

+ « 

BARLEY 
Yeetfrcfotoi + oy 
cloae 1 — 

July 4 11090 
SapLj D99S 

mSa losjo 
Jau._l 100 . 2 © 
Mar-J 107.60 
e*ay-J 109.08 

-o,u 

00.42 +aw 
101.06 j+099 
108.00 +0.06 
. 107-45 i+OjOB 

108.88 Lon 


Business don* — Wheat: July ni30> 
1030. Sept 98-35-8 j 06, Nov 10225-210, 
Jen 106-25. March and May untraded. 
Setae: 128. lot* of 100 tonnes. Bartoy: 
Sept 98.S04.4S. Nov 702.00-7 -flO. Jap 
106.to5.0a Merab 10750, May 
untraded. Seta*: 82 lots oMOO tonnes. 


. I par tonne UA 

_j tttA-ilr.ffi injLTWJFdaaiSKj* 

J M6J-1454; 1 44 A-144. 8,147 .6-I4SJ 

Dee__ ■ l«JM 62 il M 8 JL 1 H.il — 

Mar ; 1SM-ua.il 1G94-1U£IH.8.UM 

May 1fl2.6-MB.SJ M44-W4.«1BfiJLM8L0 

Aug___i 1W.O-1BOS 187JLUM^W.4.1B74 
pet; ] 17B5-I7M !Tl-*- Tn.8l 17BA 

Sales: 0371 (3,889) Iota of SO tonne*. 

Ta» and lyta delivery price for 
g ranu lated boaie auger wee £196.80 
(£202.30) 4 vonna for export. 

iRtamathural Sugar Agraourant 
(US cents par pound lob and stowed 
Caribbean parts.) Price* tor June 20: 
Daffy price SM (62): 15-day sveraga 
6-56 (6.62). 

PARIS— (FRr per tonne): Ang 1280/ 
1286, Oct 1300/1302, Dae 1322/1339, 
Mar 1380/1385, May 1429/1430, Aug 
1450/1467. 

POTATOES 

A wet weekend end rain forecast .tor 
the first b aft of tbo wash moved ell 

S tallion* lower. Support appeared at 
23, basis April, and tor much of th* 
day trading we* In tha C124.00-E12S-50 
. range. Tbo ctasfng tone was steady. 
Eorita* followed th* physical marital 
to .trade slightly higher, report* Colay 
and Herpar. 

““Tfwterduirra Fr3Woi»TivilSi5& 

Month I cloae _i. rrt ooe } don g 


OIL 

In the 15-day market July Brent 
traded thinly In a weak market. Report* 
of very good early July North Sea mi 
berraka helped to put pressure on 
price* with forward month* at a pre- 
mium. Nyman WTI opened 9c down 
but recovered in laie morning to finish 
16c up by 1 pm EOT. In the patrataum 
product* mortal gaa/oii toil in cautious 
trad ing. Other products wa re very outat 

I” idiange 

. , Lot art I + or — 

CRUDE OIL— FOB (fper barreO— July 
Arab Light — — . 

Arab Hexvy — . — ! — 

Dubai — 1 9.9510,03 ■ — 

Brent Blend 11.^5-11^0 - 

w.tj. a pm HQnw.Mj35-i4.it i+ajm 

Foreedo* (Nloorio) — ; — 

Urnia WfNWI) — j — 

PRODUCTB— North Went Europe 
Prompt delivery off (f per tonne) 
Premium gmaoUnn^ 166-168 1 — 

®*4 OIL- 1 X073-109 , -1» 

Heavy fPW 0.7 , C&98 1 -0.5 

Napbtl Mi 112-113 1 +JI 

— ftotrotaum Argue. London. 

gas oil futures 


Month 


i Y*tttJay*»;+ or 1 Bualnast 
«o*a 1 — l Done 




Jen 


hg.W'iwjm-nj 

5JS-S2 1-0-76 UfijQO-llJ 

116.75 1-0.501117^8-163 

119.75 -o^ohmpo-ia.f 

183.00 [-O^a i2S.0l^«W 
186.60 I-OJJO} — 


A per tonne 


Spot 

d months. 


6 nwmthe.paa.lBp 
18 monthm<374.66p 


RUBBER 


tXM 338p 
f -4M 34dp 
+4JW — 
MJ6 — 


NOV__4 91.80 

Fab IOOjOO j IO&JIQ 

Apr 194.80 331.90 

Nfoy— . p4^g I 148,00 


94.70 jBUMOwQO 

V*0- 123.00 


H 


LME— Turn owsr 2 (1) tots ot 10,000 
ox. 

Cash high/low 340-6p; three months 
final kerb 345-7p. 

MEAT 

Pfgmaat prices ausngtheiwd MigMy 
due is fight shorr-ooverlng in tWn 
volume, reports Eastern Capital CCST, 

mSSkat"- 76SF 

Month 


! IBS 

YU mfm *or-|Y-< 
■ do te L — 1 g 


July lQfljBOi— OJO ; W 3 .QQJ-a. 0 O 

Aug 1Q0.8O.+OJ9B ■ 184.B0;-O.5O 

Sept 1 106.70+096 [ 166J50 +0.56 


Pigment sales: 30 (23) Iota of SO 
ureases. 3.250 kg. 

Beef salsa: 0 (Q) lota ol 20 aides. 
MEAT COMMISSION — Avaraga 
stock price* st rapreaantativa markets. 
GB— Cards 1D1.7P per fcfl Iw (-1^6). 
OB— Sheep 1M&0 par kg e*z dew 
(-51.96). QB— Pifl* 76JS7p par kg hs 
(-349). 


PHYSICALS — Tire London marfcat 
opened «ulst and closed on a slightly 
•teed tar note, reports Lewis and Peat. 
Closing ericas (buysrs): Spot G7.50p 

tfJM (IKkSop). The Kuala Lumpur 
fob pries (Malaysian cants per kg): 
RSS No 1 wea 2D6J> (sum) and- SMB 
30 1S5JS (same). 

RmiRBS-fiidg 589. July 566-072. 
July-Sept 667-577, Oct-Dac B6*-5G9» 

TEA 

30.636 packages wars on offar -at fhg 
London Tea Auction. (Mtoding 
packages fn the offshore section, re. 
petti the Tea Brokare' Association. 
Demand again Improved. Bait end 
medium East African CTCa met strong 
competition throughout end often 
gained &-10p. Clean, coloury Centraf 
Africa ns sold readily at firm to duror' 
rsres but ducts and plainer sorts 
tended aatlor. Ceylon* came to a very 
selective market at esnamfiy lower 
rats*. Offshore tso* met better demand 
end prices were firm, quotations: 
Quality lUQp a ka, nominal (IWp 
nominal): Median ISQp. ■ kg (iten£ 
Low Medium 32p s kg ' 


Nov. 


8SJ» ’ B7XO’ — 




Sales: Sot (802> tore of 40 tonnes. 
galM: 838 (9041 lota of 40 tonnes. 

n &tfiw-duly 90.00, +2^0. 90.00: 

7000. unchanged; 8ept 72.50. 
00. Bales: 30 tots of 10 tonne*. 

FREIGHT FUTURES 


l a< 


‘High/Low | 


Dry Cargo 

July 1 C 06/008 • 8091604 
Oct. I 667 J/ 666 I 6711668 
J*JT. 690/683 , 6931690 
AdcW 750/766 
July 686/600 , . 680 
Out, 760/760 
Jan. 800/850 
Apr. (850/900 
BF1. - 637.0 


611/615 

674/675 

696/697 

780/760 

WO/693 

765/765 

818/845 

[873/894 

639J0 


Turnover: 134 (82). 


■ ! &ooo IHigh/Low i Prev. 


Tankers 

June 11175/1 
Jldy 1080 /nc 

Aug ‘ 980/102 
Sep 11100/111 
Deo 1360 
•ter . 1260.' . 
.PH.!. UBOJffil. — 
Turnover: 3£ (27)7 



1150/1180 

1Q7R/HW 

980/1000 

11050/1300 

SreSft* 55 

■ 1300 

mej 


Tiwnovnr: 2.006 (2.S33) late ol 

WO tonnes. 

COTTON 

UVfflPW t -Haw and shipnrant sain 
lor the wreak commencing Jun* 18 
amounted to 604 ton no* against 1.206 
tannat in the pravrous week. Fair 
trading was ssen with Interest shown 
In Chinees. Russian, Watt African and 
Israeli variation. 

Lead industry effort 

to protect swans 
A S CHEM E to protect swans 
py persuading anglers to dis- 
pose of their lead weights at 
collecting points is befog 
bandied by the lead industry 
to coincide with tiie couse flfi* 
i&g season. 

Evwy year hundreds of swans 
die or are injured after eating ; 
lead shot and fishing ynigbss 
discarded by anglers;. The 
Government has proposed laws 
to pa p then - import and sale, 
from next January. 

The Xead Development -Asso- : 
elation is providing collection 
centra where authorised ropre- - 
sentatrves of angling dubs can 
rake shot and weights for dhk : 

J5 e v 80in8 tote for lead, 
scrap will be paid. 




V> X'. 



Financial Times Tuesday June 24 1986 

CURRE NCIES; MONEY and CAPITAL MARKETS 

FOREIGN EXCHANGES 

Dollar stalls at DM 2.27 



FINANCIAL FUTURES 

Quiet trading 


£ IN NEW YORK 


Sfcq dotar weakened in after* 
noon European trading, and 
flnlshed only sfcgfctiy higher on 
the day. lire US currency had 

been very firm on Friday in New 

Yw*. breaking through resist c 

:™SS6. B-H*"?? IM7-9-SP" 


Juno S3 


Qkme ! Prav.oioM 


S1.4952-1.4M2 |S!.493«-I.4MS 


toGoneblidate above DU 2.2?! L™*^*"* lixo-ixiSm i&waxonS 

Tending was dominated by tech- Fwward premium* and diMnuma apoiy 
meal chart resistance points, in to im us dollar 

the absence of otter factors. ^ 

There was speculation the dollar ' 
might more higher In the short 


eL«i . _f wnen me oouar rps 

closed unchanged at 75.7. It from DU 22429. 


expected to pull the US currency 
back by the end of tile week. 
Today s first Quarter iTBpauctir 
Gross National Product figures 
ore expected to be disappointing. 


level, and 
3 pa. 


term, testing DM2.30 and m ***"*•* ** .the same levi 

but economic f undam e ntals were S 11 ™™ a *® w of 75i at . 

- - — six months ago the index was 

■ Wi 

. sterling attracted little atten- 


tion, ahead of to-morrow’s meet- 
ing of ministers from the 
Organisation 


lending support to me doHar. but . o£ 

dealers will also be watching ftor Tlie^pound 

May US durable goods orders. 


Demand for the dollar may be 
increased by ttm week's pro- 
gramme of us Treasury note 
auctions, but trading is likely 
to be nervous ahead of Friday’s 
US trade figures for May, wfakdi 
are not expected to be signifi- 
cantly better than the April 
deficit of SULOTbn. 

The dollar rose to DM 2.2485 
from DM 2-2445: FFr 7.1675 
from FFr 7.1625; SFr 1.8475 
from SFr 1.8460; and Y167.90 
from Y 167.70. 

On Bank of England figures 
the dollar's index rose to 116.9 
from 116.1. 

STERLING — Trading 
against the dollar in 
1.5555 to L3700. May average 
1.52 0 2. Exchange rate Index 


appeared to be little chance of 
an early cut in the US discount 
rate, while Japan and West Ger- 
many are equally reluctant to 
lead another round of world 
Interest rate cuts. The Bundes- 
bank is reported to be too con- 
cerned about excessive money 
supply growth to consider a dis- 
count rate reduction at present. 
At the Frankfurt fixing the 
Bundesbank did not intervene 
when the dollar rose to DU 22689 
. .. The dollar 
finished at DU 27670 -in Frank- 
furt. compared with DU 224225 
on Friday. 

JAPANESE YEN — Trading 
range against the dollar In 1986 
is 292.70 to 161.05, May average 
167.0L Exchange rate Index 
2653 against 177.4 six months 
ago. 

The yen weakened against the 


Most contracts were confined 
to a narow range in the London 
International Futures Exchange 
yesterday in quiet trading. The 
market was faced with a number 
of uncertainties which prevent 
values from moving much from 
last week's closing levels. 

Comments over the weekend 
by Japanese officials dampened 
hopes of a cut in Japanese inte- 
rest rates while West German 


officials had already ruled out 
such a move because of a rise 
in money supply growth. This 
reduced the possibilities of a cut 
in the US discount rate. 

In adition tomorrow’s meeting 
of Opec ministers left traders a 
little cautious while an auction of 
seven-year US Treasury bonds 
on the same day created addi- 
tional uncertainty. Looking fur 
ther ahead, Friday sees the re- 


lease of US trade figures which 
are likely to influence the argu- 
ment for lower US interest rates 
while in Tokyo today figures are 
exepeted for -the first quarter 
GNP. 

Retail interest was sporadic 
with the approach of ihe half 
year likely to provide additional 
technical movements. 

Gilt prices and three-month 
sterling deposits were influenced 
by a weaker pound against the 
dollar although the pound re- 
mained steady overall and re 
couped earlier losses against the 
dalar towards the close. This was 
too late to affect prices in London 
however. 


LI FEE LONG GILT FUTURES OPTIONS 


UFFE US TREASURY BONO FUTURES OPTIONS 


was weak against the dollar for 

dollar In Tokyo, on technical 
..... — -* ' demand for US currency, after 

it broke '• through resistance 
against the D-Mark at DU 2.25 
In New York on Friday. This 


Strlkt 

price Sept 

lie s.ss 

118 4-21 

120 SLOT 

122 1.63 

124 1.15 

125 0A8 

128 0.2S 

130 O.IX 


Calls— LMt 
Dae Mar Juno 

6.39 — — 

SIX — — 

4.09 — — ■ 

3.11 — — 

2.24 — — 

1.47 — — 

1.15 — — 

0.6S — — 


Sam 

0.33 

0.63 

1.43 

2.41 

3.57 

SJft 

7X3 

8.54 


Continentals, but closed “little 

changed overall, as the dollar 
retreated in late trade. Starting 
was unchanged at $1.4995-1.5065, 
and rose to DM 3.3725 from 

DM 3.3675; FFr 10.75 from 

FFr 10.7450; SFr 2.7725 from 

SFr 2.7690; and Y25L75 from 
Y25I.50. 

D-MARK — Trading range 
■gainst the dollar In 1986 Is 
2-4710 to 2.1640. May average 
2-2295. Eichagr rate index 134.4 
against 130.5 six months ago. 

The D-Mark declined against 
tne dollar in moderate Frankfurt 
trading. Technical considera- 
tions, as dealers reacted to chart 
movements, in the absence of 
other factors, increased demand 
for the dollar. There also 


Estimated volume total. Carts 567. Puts 601 
Previous day** open kit. Calls 8,836, Puts 340 


Puts— Last 
Dao Mar Jim 

1,39 — — 

2.18 — — 

3.09 — — 

4.11 — — 

5.24 — — 

€47 — — 

8.16 — ~ 

S.SS — — 


Sink* Calls— Uet PUS— LMt 

pries Sept Dee Mar Juna Sept Dee Mar June 

B6 10.62 11X2 — — 0.12 0X4 — 

88 9.09 9X0 — — 0 23 7.2S — 

90 7.28 8-01 — — 0X2 1.63 — 

92 5.57 6X5 — — 1.07 2.43 — 

94 4.33 535 — — 1.47 2-33 — 

96 3.23 4.33 — — 2.37 431 — 

98 2X6 3-40 — — 3.40 5 38 — 

MO 1.43 2-66 — — 4.57 8.54 — 

Estimated volume total. Celia 68, Puts 21 
Previous day's open im. Calls 1,375. Puts 436 


LIFFE £/* OPTIONS 

£25.000 {cants per £t) 


LONDON SE £/S OPTIONS 
£12,500 (cents per £1) 


POUND SPOT — FORWARD AGAINST POUND 


led to speculative demand for 
the dollar in the. Far East, while 
the .purchase of foreign bonds 
for new bond mutual funds also 
supported the US 'currency in 
Tokyo. The new funds are 
expected to buy about Slbn of 
both US and other foreign bonds, 
and must first convert yen into 
dollars, before buying -other 
foreign currency. Expectations 
that figures on first-quarter 
Japanese Gross National Product, 
to be released today, will be flat 
or show a decline in growth, 
also helped the dollar, which 
rose to Y169J2Q from Y167.40. 

CURRENCY MOVEMENTS 


StrUm Calls— Lam 

prlc* July Aug Sept Dae 

1X0 — — 19-33 19.00 

1X6 14X3 14X3 14.33 14X3 
1X0 9X3 9X3 9.48 10X9 

1.45 4.S3 8.44 5X2 7.00 

1.60 1.84 2.72 3X2 4.60 

1.SS 0.29 1-13 1.66 2X7 

1.80 0.03 0X8 0.73 1X9 


Jufy 


Aug Sept 
— 0.10 
0.14 0X8 

0X8 1-11 
1.77 2.87 
4.06 4X7 


0.00 
0.05 

0.64 
2.45 

6X0 7.48 8 31 10 42 
10.94 11.72 12.38 14X4 


Dm 

0.63 

1X7 

2.64 

4.55 

7.15 


Jufy 


Estimated volume total. Calls 464. Puts 44 
Previous day's open hit. Calls 2XS3, Puts 3X02 


Sinks 
price 
1.35 
1.40 12X0 

1.48 4,60 

1.50 1.35 

1 65 0.30 

1.60 0.20 
1.65 0.10 


Calls — Lam 
Aug Sept Dec 
— 19.80 19.80 
0-00 10 00 MXO 
6X0 5.90 7.00 

2. SO 3X0 2. BO 

1.00 1.60 2.70 
0X0 0 70 1.70 

0.10 0.40 0.95 


July 


Puts— last 
Aug Sept 
— 0.60 
0.00 1.40 

1.80 2.70 
4.10 6.10 


Dec 

1.50 

2.M 

450 

7.10 


an 
0.60 
260 

6.80 7.60 8X5 10J0 

11X5 12X0 1220 13X0 
16X5 16.25 16.90 IB-30 


Previous day’s open im. Calls 4X29. Puts 1,638 
Volume, 28 


PHILADELPHIA 5E VS OPTIONS 


UFFE— EURODOLLAR OPTIONS 
51m points o! 100”, 


June 23 


Day's 

spread 


Close 


One month 


% 

P-a. 


months 


2.92 1X7-1 XSpm 2.79 
1.41 O.MMHWppni 1X1 


US 1.4666-1.6038 1.4895-1X005 OX8-OXSC pm 
Co no da 2-0624-2.0870 2X825-2.0810 OXS-OXOc pm 
Ncthind. 3 79V3XU, 3.79V-3XCH, iVIc pm 

Belgium 0B.7D-88.S5 68.70X8X0 18-l3c pm 

Denmark 12.43V12.65 12.48V12.50* 2V1 | iOra pm 

Ireland 1.1165-1.1195 1.1T75-1.1185 0.1O-O.O2p pm 
W. Get 3.38VX38H 3.381,-3X7*. 1 VVW* pm 

Portugal ZZ8X4-231XZ 229-231 90-17Sc (fie 

Spain 215.69-216.72 215.76-218X4 99246c dts 
Maly 2X08V2X23 2X11V2X12\ Z-6lire dts 

Norway 11.43V11 58^ 11. 47V1 1.48*4 3<r4>.ore tfis 
France 10.73V10.7n 10.74V10.7Fi 2%-ZVc put 
Sweden 1OXH.-10.93* W.84VTO-8&4, VlVora tfia 
Japan 2SOV262' 3 2E1 V2SM. 1 Vly pm 

Austria 23.8923X8 23X0-23.98 10V9SBTO pm 

SwiU. 2.762.78 2.761.-2.77 \ 1-Vc pm 

Belgian rate is for convert I Ms Irenes. Financial franc 70.00-70.10. 

Six-month forward dollar 1X8-1 .94c pm. 12-month 3. 48-3. 38c pm. 


% 

PA 


June 83 


! Bank of 'Morgan 
'England 'Guaranty 
I index iCtiangat 


Strike 

July 

Calls — Last 
Auo Sapt 

Dec 

July 

Puts— Last 
Aug Sapt 

Dec 

Strika 

pvici 

Sapt 

Calls— Last 
Dac Mar 

Juna 

Sapt 

Puts^-Laat 
Dec naar 

Juna 

1X0 


— 18.55 

18.70 

— 

— 

0.10 

0.60 

32.00 

1.24 

1.19 

— 

— 

obi 

003 


— — 


13 XS 

— 13X0 

13X0 

raw 


0X0 

1.35 

82JZS 

1.00 

0X8 

091 

— 

002 

0.13 

0.28 

— 

1.40 

8.55 

— 8.90 

9.70 

0.06 

— 

1.05 

2.60 

92X0 

0.78 

079 

0.74 

— 

0.05 

0.19 

036 

— 


4X0 

I.IS SX5 

8.50 

0.4S 

1 65 

140 

440 

92.75 

0 57 

0.62 

0X8 



009 

0.27 

0.45 



1.10 

2X0 2.85 

4.20 

2.40 

3X0 

4X0 

6.90 

93 00 

038 

0.4® 

0.45 

— 

0.16 

038 

0.57 




0.15 

0.80 1.40 

2.40 

6.30 

7 J» 

8X6 

10.10 

93.25 

0X4 

0X3 

0X4 


0.26 

0.48 

071 

_ 



0X0 0.60 

1.40 

11X0 

11.70 

12-30 

13.90 

33 50 

0.14 

0X3 

024 

— 

041 


086 


Pnviotre day* open int. Calls 28,871, Put* 21X94 
Previous day’s volume. Cells 430. Puts 282 


Previous day's open Int. Calls J7fl, Puis 1,016 
Volume. — 



3X6 3V3*rf*u 
2.71 60-41 pm 
1X8 5V*rfun 
0.64 0.20-O.QSpm 0.46 

6X4 4V4Vpm . 9.19 

-6X1 170-2BBc8a -3.78 
-9X0 245-740dia -9.12 
-2X8 8-14<Ss -1X0 

-3.79 11V12V8S -4X7 
2.85 7-61mm 2X7 

-0.76 Vl^rOa -0X8 
6X8 3V3pm 8X6 
4X2 2826 , ,pm 4.88 

3.79 3V2^pm 4.33 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


—16.6 
-f 6.8 

— 18X 
4-7.0 
-7.6 
-U 
4-14.4 
+ 17X- 
-*9.1 
— 1S.S 
—18.0 
+ 61X 


Morgan Guaranty 
1380-1982=100, Bank of Entfsod tod ax 
(tea* average 1975=100). 


CURRENCY RATES 


3-re Sterling 

2.65 U.S. dollar 

1.64 Canadian dollar— ! 
Austrian achilllng-i 
Belgian franc— ^..1 

Danish Kronor 

Deutsche mark.....) 

Swiss franc- I 

Guilder. I 

French franc — —...i 

Ure 

Yen- I 


75.7 
116.9 

79.0 

186.1 

94X 

BBX 

134.4 
159.0 
184.3 

68.7 
4tS_S 

805. 5 


LONDON 


30- YEAR 12% NOTIONAL GILT £60,000 
32nd* of 100% 


US TREASURY 
32nd* of 100 Y. 


BONOS 8% $100X00 


CERT DEPOSIT (IMM) 
Sim points of 100'.. 


Juno 

Sept 

Dec 

March 


CRMS High 
121-08 — 
121-11 . 121-20 
121-00 121-00 
120-28 


Low Prav 
— 121.18 
121-83 121-20 
120-30 121-10 
— 121-84 


Close Hiofi Low Prev 
Sapt 96-26 87X4 86-18 96-03 
Dec 96-81 — _ 98-11 

Eat volume 3X77 (6.171) 

Previous day's open (nt 6.307 (8X49) 


Eat volume 6X38 (8X89) 

Previous day's open int 20,146 (19.770) 
Basis quota (dean cash pries of 13% 
Treasury 2004/06 loss equivalent price 
of near futures contract) (32nds) 
10% NOTIONAL SHORT GILT £100.000 
‘64ths of 100% 


CHICAGO 


US TREASURY BONDS (CBT) 
8% $100,000 32nds of 100% 


High 


Low Prav 
— 102-04 
181-60 101-65 


June 23 


Day's 

spread 


Close 


One month 


% 

PX. 


Three 

mon ths 


% 

P-a, 


UKf 1.4855-1.5035 14336-1. BOOS OXSXXSc pm 
irelsndt 1X330-1X488 1X48S-1X47S 040-0.1 5c pm 
Canada 1.3854-1X882 1X870-1X830 fl.16X.19c dls 
Nettilnd. 2X246-2.5630 2. 531 92.5320 0.18-0. 15c pm 
Belgium 46.2546.50 45X945.90 parXc die 

Denmark BX3-8X4\ 8X3V8X3'« 0j45XX6ora dia 

W. Ger. 2.2429-2.2758 2X480-2.2490 0.46-O.43pf pm 
Portugal 152V-1S3), 152V>52\ 109200c die 

Spam 14349-145 SI 143.99-144.00 100-1 60c dia 
Italy 1,537-1X61 ■* 1,541 U-1.541% 5V7 1 J Ure dia 

Norway 7.65V7.71 7.65V7.S5V 4.20-4.B0oro die 

France 7.16-7X8\ 7.16V7.17 O.tO-O.JOc dia 

Sweden 7X3-7X91, 7X3>e-7X3V 2.1O-2.30ore dls 

Japan 167 75-189.30 167X6-167X5 OXS-OXOy pm 
Austria 15.90V15.99 1&.90V15X1 3-2gra pm 

Swiu. 1X400-1X685 1X470-1X480 0.13-0. 13c pm 

1 UK and Ireland are quoted in US currency. F orw ard premiums' and 
discounts apply to the US dollar and not to the individual currency. 

Belgian rata is for convertible francs. Financial-franc 48X5-46. 76- 


2X2 1.07-1X2pm 2.79 

247 0.9E-0.60pm 2X2 

-1.S1 O.OO-OXSdra -1.80 
0.77 0.62-0X7001 0X3 

-0X6 par-4dte -0.12 
-1X0 2XSXL75dls -1.19 
Z.3S 1X7-1X2pm 2X7 

—11X3 275-6l>0dlB -11.80 
-10X3 229290810 -7X3 
-6.01 17-2Ddi» —4.78 

-6X5 1320-13fl0dis -8X7 
-0X5 0.55-0.75(88 -0X8 
-3.83 S.794.10d>s -3.24 
2X1 0X9-0X4fMO 2X9 
1X8 BXpm 1.78 

1X0 0.71 X.66p<n 147 


Juno 28 


iBank ; Special J European 
I rate , Drawing iCurrenoy 
, * Rights • 


Unit 


Starting i 

US 8 

Canadians.] 
Austria Boh 
Belgian Fr_; 
Danish Kr... 
D-mark. — 

Guilder 

French Fr... 

Ufa- — 

Yen-..- 

Norway Kr. 
Span'll Pte. 
Swedish Kr 

Swiss Fr...„ 
Creek D . 
Irish Punts 


— 0.774685, 

61a ,1X500 
8.79. * 

4 . NX. 

8 , HA 

7 t N.A. 

aig >8.6927 
41a ( NJk. 

Ola IB. 3697 

12 ■ NJL 

3 Is [195.41 

8 I NJk. 


0.636543 
0.947496 
1X1436 
1X1126 
43.9888 
I 7X7317 
1 8.14987 
,2.48113 
16.86607 
',1414.76 
! 160.032 


Close 
June KM 40 
Sept 101-54 W1-55 

Eat volume 37 (M) 

Prevtoua day's open Int 1X73 (1.409) 

THREE-MONTH STERLING £500X00 
points of 100% 


Sept 

Dae 


Clow 

High 

Low 

Prev 

90.89 

90171 

90.84 

90.70 

90.83 

90X4 

MXO 

90X7 

90.76 

90.76 

M.72 

90.77 

90.80 

MXO 

90X8 

90.50 

90.40 

— 

— 

— 


Sept 

Latest 

96-30 

High 

97-05 

Low 

96-20 

Prav 

97-02 

Deo 

96-04 

96-11 

95-28 

96-09 

March 

96-09 

95-17 

95-06 

95-17 

June 

94-17 

84-25 

94-10 

94-29 

Sept 

SB-29 

— 


84-OS 

Dec 

— 



93-18 

March 



_ 



93-01 

Juna 

92-10 

92-15 

92-10 

32-18 

Sept 

— 

— 




Dec 

— 

— 


91-24 

March 

“ 

— 

— 

91-14 


June 

Sept 

Dec 

March 

Latest 

High 

Low 

Prav 
93 35 
93 56 
93 41 
9314 

THREE -MONTH EURODOLLAR (IMM) 

Slwi points ol 1007, 


Latest 

High 

Lour 

Piw 

Sept 

93X3 

93 27 

93.22 

93X6 

Dec 

93 08 

93.13 

93.08 

83.11 

March 

92.86 

98X9 

92.86 

92 88 

June 

92.56 

92.58 

92.56 

92 57 

Sapt 

92X5 

92X7 

92X4 

92X6 

Dec 

91.95 

91 98 

91.95 

91.97 

March 

91.66 

91.69 

91.66 

91.69 

June 

91.40 

91.41 

91.40 

91.43 


CURRENCY FUTURES 


POUND— S (FOREIGN EXCHANGE) 


JUno 

Em* volume 1X14 (3X82) 

Pteviouc day's open int 14,781 (15.104) 


IIS TREASURY BILLS (IMM) 
Sim points of 100% 


4 i 

80Jtj 


7.89071 
, 137X76 
HA 1 6.90013 
NA 1 1.76187 
NA.--i-130-.3OB 1 - 
NJk. (0,709808 


EXCHANGE CROSS RATES 

Jim.33 e : § ; DM | YEN | F Fr. . S Fr. H FL 1 Ura , C • | 8 Fr. 

£ j 1. 1.500f 3.373,' 951.81 10.75! 8.77$i 5.7981 S3 IB.i 8.0001 68.75 
V j 0.667 1. , 2X49 , 167.9| 7.188; 1JM8I 2.532) 1642.! 1.387! 45X5 

DM . 0.297 0.445! 1. : 74.65] 3.1881 0X82) 1.186| 
YEN , 3.872. 5.858, 13.40, 1000.] 42.70; 11.01- 15.08 

686.6- 0.617] 80.39 
8186.) 8X64) 273.1 

FFr. ! 0X30. 1.596 3.137 254.8- 10. • 2.5791 5.555 
SFr. ; 0.361- 0.641; 1.216; 90.80; 5.877] 1. UI70| 

2161. 

834.0 

1.9261 65X6 
0.760] B4.BO 

H FI, : 0.863 . 0.396! 0.888 - 66.89! 8X3ll 0.780! 1. 
Uni ; 0.433- 0.649. 1.469; 108.9, 4.6«9| 1.189; 1.649 

608.9 

1000. 

0.648 18.10 
0.9001 99.73 

0 8 , 0.401 1 0.721] 1.621 121.0.- 5.167/ 1.333! 1X25 
B Fr. ' 1.465 2.182! 4X05- 566.2- 15.64 4.055! 5.684 

1111.; lJ 53.06 

3363.1 8X26! IOO 


■CS/SDR rets lor Juno -Xft 1X1360r 


OTHER CURRENCIES 


FT— BE 
point 

K» INDEX £25 

par full 

1 index 


Cloo* 

Hioh 

Low 

Prev 

June 

163.00 

164X0 

162.50 

164X0 

Sept 

16S40 

167.10 

165.10 

166X9 

Dec 

16S.40 

167.10 

166.10 

155.60 

Est void me 73S 

(406) 



Previous day's 

open ait 2X54 

(2X58) 

THREE-MOATTH 

EURODOLLAR Sim 

points 

ot H0% 






Latest 

Hioh 

Law 


Sept 

84.18 

94X2 

94.18 

94X1 

Dec 

94.16 

94X0 

94.15 

94.17 

Meroh 

94.00 

84.05 

94.00 

94.00 

Juna 

93.74 

83.77 

93.74 

93.74 

Sept 

9348 

93.50 

33.48 

93.48 

Dec 

— 


ra- 

93X3 

March 

— 

— 

— 

82.99 


Spot 

1-mth. 

3-mtfi. 

6-mth- IZnnth. 

1.6000 

1X964 

1.4898 

1.4804 

1.4657 

IMM— STERUNG 

Ss per 

£ 



Latest 

High 

Low 

Prev 

Sept 

1.47S5 

1.4800 

1.4775 

1.4830 

Dac 

1.4690 

1.4700 

1.46SO 

1X740 

Match 

14600 

— - 

1X600 

1X626 

UFFE — STERLING £25.000 S per 

£ 


Close 

High 

Low 

Prow 

Sept 

1X835 

1.4800 

1.4770 

1.4808 

Dec 

1.4745 



1.4818 

March 

1.4665 

— 

— 

1.4738 


Eat velwna 189 (95) 

Previous day's open bit 906 (884) 
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COUNTERFEITS & FORGERIES 

}.\TEm-OLTs off c;a‘ hfc'iT^iion ^ys‘(*rn on o;un!erff*it 
■2ru qer.u r<j mDney nnci travol'nrs cheques 


M 


Worldwide dlstrlbutlon through - 

•^oesirg P.r r>.^'3 - P.d: Bex "1 1 18 -.1*00-0 BC^Amsterdarr- 
T * eyJic-r.»f Jn; • -* 3i 20664-1,183 - ,Tc.ex ..-)f6*:i - ; : 


Company Notices 


NOTICE OF MEETING 
To the Helerrt of 
XEROX CANADA FINANCE INC. 
(Incorporated wun limited lubil rv 
in CaruiMj 


NOTICE TO HOLDERS OF 

EUROPtAN PtPOSiTARY flCCEIPTS 
lE DK'.J IN 

PIONEER ELECTRONIC CORPORATION 


Ecu 40.000,000 Bi.«. OCBCNTURCS 
DUE 1990 

f'tlie Drt^nturr-l "I 

NOTICE IS HEREBY GIVEN jnjr a MM- 
InO 41 Ike ho'drri of inn Doarniufci will 
Ue Held on July 17 1980 at 21 Hciborn 
ViaOuct, London EC1A 2DY at 10 GO a It> 
for nip purPMe Ol celKidnr.no and, II 
lheupm St. cwia'no rne foiionlnQ rnoiu- 
t.on wmen will be pr^mm-d si u Lstis- 
aranurr Xriaiuiion: 

That mu meting of the holders ol 
ine Deoerurm el Xeroj. Canada Finance I 
Inc. HEREBY 

(U Jiiwili m inwiNMwir of Condition 
3[bi 121 ef me pnecniurn br ,rs 
eelellon uiornlrom and the SuLM.'u- 
tion there to. el urn loiidmir.9 ibi-h 

eteet Iren the Hums ol tan menu, 
non: 

■' mortgaors on propnrrv nr aisms 
lutnoquenti* areui'M •<» inn 
raw of D'opmy. tDi.it. jiipn, cv 
thp Conioan* cioalrn to, at thr 
time oi. or w.ihin ie irontto alter 
sum e.'auiiit.on Cor me comple- 
tion or wicn construction!, in 

Secure or prc»Kb- lor rhe Ntnu-ni 
ol or the hnantmo nr .e-hqjnirq 
ol thp payment c>l all nr any carl 
ol the purchase tor constmniant 
Price - 

tb> authorises Xrrr. Canaria In:, to amend 
the Oee« Poll dated 21rd Srpirmcrr 
1995 r" Deed Po" "J In order to 

clarity cause 3 Ol me rarnlngs Sup- 
port Agreement ras dermed in the 
Deed Polif i» delrting the r.n'im 
clause 12)1X1 iai or tne Deed 
Poll and tuhstituiins the loiiomig 
IherHor With eHect from the passing 
ol Hits resolution- 

".a. tts oMipa.icms under die [arn- 
Ings Support Agreement, pros rued 
however mat. lor or eater certainly, 
any reference m such Earnings 
Support Agretment to ownership 
of voting shares ol the Company 
means and mc'udes lor purposes 
hermi, direct or indirect (through 
one or more wholly owned suo- 
S'dur.esi ownevui.p ol such soling 
shares and " 

By Order ol the Board. 

XEROX CANADA FINANCE INC. 

bv Banoue Par-hat. 
iLuyemtrouiQi S A. 
ol LiMcnrbourg. Fiscal Agent. 
June 24 1986. 

Noteu 

t. To attend and vole at me Meeting, 
holders ol Debentures must produce 
rimer their Deeenturrs or soling certifi- 
cates. Such holders may also appoint 
prosies. To obtain a voting cmrifiuic or 
apoolnt a proxy, holders ol Dcbeniuim 
must deposit their Orhtniures at any 
time with (or to the eider ol) the FiscjI 
Agent or any Paying Agent not taler 
than 4B hours before the time ssed tor 
holding the Meeting but not thereafter. 

2 Should e holder ol Debentures riot wish 
•a be present in person, he may either 
deliver his voting certificate to the 
Person he wishes to attend on his behalf 
or comolete block voting Instructions. 
Block voting Instructions must br 
received at the offices ot tne Fiscal 
Agent or any Paying Agent not later 
than 48 hours before the time dl Utc 
Meeting 

3. Any vote given In accordance with block 
voting Instructions will he valid unless 
wrinon notification ol revocation or 
amendment Iron the Fiscal Agent or 
Paying Agent Is received bv Xerox 
Canada Finance Inc. not less man as 
hours before the lime 'qr the Meeting 
at which the block voting instructions 
are to be used. 

4. Any entwines In relation to the busi- 
ness ol this Meeting should be addressed 
to Xoroir Canada Finance Inc. at 703 
Don Mills Road, North York. Ontario. 
Canada. 


We are o' ra wo lo announce mat copies 
OF Th,- J3ih Sem- -jnuuai Fuvwm Riwrt 
iqr i ho ii munttis period ended Jltt 
igbG. Pt P'grer- Em:|roni; Cor* 
pcration ate ncr aveuo&ip To LOS Helpers, 
upon arp'.tation, at tne ot*:ri Ot tie 
CtonO'.ilary Tne bank ol Tokyo, Ltd. 
20 2d Macirua'e, Lord'.-n EC2R FiDH, 
and tne A-; -nt The Ugntt Ot Tokyo 
l Vuipni-joyrtil SA. 22:23 Boults Did 
Royal. Lu*ettusauro. 

THE PANIC OF TOKYO 
TRUST COMPANY 
I Lbr< don Depositary) 

24 in June. 19P6. 


U 5 57E.OSC.OPO 

CRUPO INDUSTRIAL ALFA S A. 
FLOATING RATE NOTES DUE 19BS 


For tile three month 
2am Jun.> 10E6 

19*16 ine Nvcs *■: 

rati- ol it-, po 
Amount per USSIO.vSO 
U S.S2E& 5». 

CREDIT SUISSE FIRST BOSTON LIMITED 
Agent Bank 

England. 


i errxr period from 
;atn September-. 
:ar-v a i In-crcst 
the Coupon 
win be 


Legal No I ice 


Clubs 


EVE has out! Wed tht others because ot a 
policy ol lair play ana value lor money. 
Supper 1 from 10-3.30 am. Disco and I op 
musician!, glamorous hostesses, evening 
noorsnaws. is9. Regent Sl. Wt. 01-734 
OB57. 


N? W3CS3 -* 1?96 
IN THE HICH CO’.lRT OF JUSTICE 

CHANCERY Q Vi^lON 
IN THE MATTER QF 
WESTWOOD DAWES LTD. 

AND IN THE MATTER OF 
THE COr-VANi;* ACT 1iS5 


NOTICE I 
Pr;. (.on v 
pa-senicl 
ol Jtisitre 
irduct-on 


> HEREBY G!VEN tha: a 
is t.n J?fl Mjr;H. 1336 
(? Hi.-r M.*,cs:‘s H.glt Cout 
Iqr the r;n* rmat-cn bl the 
tV< cap-tsi of the above- 


named Cvnpany fr.iin £907.500 ts 
C75ii one 

AND NOTICE IS FURTHER GIVEN 
that no f...i PMtit-.cn ,s d.roriei lo 
bo heart bil'-fu the Hcncunb'a Mr 
Justice Hslfmann a; ;r.n Ravai Couns 
ol justice. SiunJ. Let Jen IV CCA SLL. 
Ream 312. on 7;h July, 1986. 

ANY Ciea.tct or SVats-hol Jar cf the 
said Company Jut.r.ng to oppose mo 
making ol an Older lor tho conl.tms- 
t’O't ot me sjid reluct an cl cao-tal 
should ape par at the t>mc ol hear.no 
in person or by Counsel lor that 
pu roc so. 

A copy of the said Potiton w>ii bo 
furnished to any such co-son trq Hiring 
mu same by the under mentioned 
Solicitors on pjyment a! the reguiau-d 
charon lor the same. 

Doled rhe ?5rd day ol June. 1366. 
WRAGGE 3 CO., 
nl Bonk House, 
a Cherry Street. 

Birmingham BC 5JY. 
iflrf: 25189.-001.) 

SoliCitirs for the above-named 
Company. 


Art Galleries 


RICHARD GREEN. 4 .New Bond St. Wl. 
01 -S« 373*. LES RETVT3-MA1TRT3 ET 
LES POST ■ IMPRE S5IONISTES Daily 
10-6: Sats 9.30-12 00 Opens June 2Srh 
LEGER. 13. Old Bond S’rrei ENGLISH 
PICTURES FOR THE COUNTRY HOUSE. 
Mon. IQ Fri. 9-30-5.30. 


Juna 23 1 


!1. 3000-1.3 HSlO.BSOO-0 .88 10 


.100011.4600-1.4616 
O.Rt t 1S.77-13.84 


Yds p«r 1X00: French Fr pw Us Ure dw UXtt Balg F» tmt WO. 


EURO-CURRENCY INTEREST RATES 


Arn*tin«.. 

Aus’aUla .. 8.1785-8.1 

Brazil 80.48.20.61 

Finland _ 7.7886-7X00616X350- 5.2370 
Greses ~. 2 10.66-2 15.06] 14 1X7- 144.33 
H’kottg ... ll.6170-11.6270f7.B100-7.B120 

IiUh 119.00* __ 79.30* 

Kuwait ... 0.4390-0.4440»_B865« 0.23575 
UDC-bura 6B.70-SB.80 , 46.8046.90 
Malaysia. 13.9180- 3.9180)2.6310-2.6340 
H’Z'tond. 8.7970-2X04511X000-1X850 
Saudi AT. 5.5725-5.578013.7000-3.7510 
Sin'por* . 3X1 10-3X16012X275-2.2295 
8 AT. (Cm) 3.7875-3X185:9.5575-8.5640 
SXf.CFni. 

U.AJE 


Sapt 

CfOM 
SSL 23 

High 

93X6 

Low 

93X2 

Prev 

83X4 

Dec 

93.10 

93.12 

03.10 

93.11 

March 

92X8 

•2X8 

82X7 

92.60 

Jiaw 

92X8 

w— . 


92. *0 

Sapt 

92X8 

— 

— 

92X0 

Dec 

90.99 

— 

— 

32.01 

Ere volume — (4.129) 

Previous day's open Ini 1BX04 (18X40) 


STERUNG INDEX 

June 23 Previous 


16X360-6.6150)4.250 64.4445 
l6.4S6S-e.468 5|3.6 780-3.6736 


June 25 ; 



Short 

7 Days ' 

1 

Three 

Six 

One 

term 

notice 

Month 

Months 

Months 

Year 

Storting i 

U.S. Dollar..' 
Con Dollar...) 

10 lOto 

10-lOls 

10-101* 




6t b -7 

S3-81 g 

' 

SXla 

sa 

a» 

si»k 

8*4-9 

D Guilder 


Oie OSe ! 

fiia-SM 

SS£« 


5HXH 

Sw. Frano — | 

1 La-1 1] 

19-20 



5rk-5* 

Deutschmrk 1 

4igAf* 

AisXSe 1 

4>«Xke 

4i«Xta 


AS* -44, 

Fr. Fnino ....1 

7-7i B 

7i*-7i4 

74-7U 

7L.-7S, 

7i4.7te 

1114-11*4 

74* -71* 

Italian Lire-j 

10i|-12 

UU-12I4 ; 

llto-iXU 

11 lg-18 

1114-11*4 

B.Fr.(Fin) — ; 

7-7*4 

_7 7M . 

7to7J* 

7l*-7!e 

7i*-7q 

7l*-7i, 

B.FrjCon) . J 

6*4-714 

6; B -7i* 1 


77is 

7-71* 

7-71* 


4i*XBg 

BSl-Bl* 

5i*5l4 
Bta-Bi* I 

4W-4T* 

B»»-0S* 

«»-4it 
8lg 9 




SSs-Bl* 

B5e-9«a 

Asian S-Sng) 

6+i-7|V 

6rt-7rfc ' 

OfrYik 

6T*-7 

6H-7 

*»Tk-7A 


Correction (or June IB, Finland 2 
5. 1900- S. 1990. 


8.30 am ...... 

75.7 

75.C 

9X0 am ...... 

75.7 

75.7 

10.00 am 

75.6 

75.7 

11.00 am 

• 751! 

75.7 

Noon 

75.6 

75-7. 

LOO pm ...... 

75-6 

75.7 

2.00 pm ...... 

75.6 

75.8 

3.00 pm ...... 

75X 

75.7 

4.00 pm 

75.7 

75.7 


£world VALUE OF THE POUND 

The teMe b el ow g i v es the htot ivfrlHiiF rate of nttangBfarttiepaMBi ai aliutraFfwncuneiictet 98 Jw»e 23, 1?86. Ib seme cases rate h nominal. Maricet 
rates in the avoage of hegiag and icBag rata enqtf where (began shawn to be otherwira. In coon ea» market rata have beeo calculated from those 

of fareigB cwreades to which they are tied. 

:W il Ht art! alirafaj, jatatl 


. ... to iwta, WtetaW*taw22tofc|i a<hite»»lg <Mh»*fcrBteR(7)(BrtfH(i,’ffwJhifca((r 

fWtata W fcw B W refer, ftraJeeeawereWiatefrW c ra W iM U t nteyffW (taMW ntoy fezCJ wrtto a ar cerhatat rate; faejaon ront ree fu td rate; (mmmj naretoW; 

W Htktd atm fv) ahf rafcj M mMU rate M aoMW rate. 


COUNTRY 


CURRENCY 


EMS EUROPEAN CURRENCY UNIT RATES 


Lcng-term Eurodollars: two yeara TVT 7 . per cant three years SVS% per oent: 
four years B'a-ff* per cent; n*s years fiVW. par cent nominal. Short-term rates 
ere call tar US Dollars end Japansss Yen: others, two days' notice. 



Ecu 

central 

rates' 

Cunsncy 
amounts 
•gainst Ecu 
June 23 

% change 
from 
central 
rata 

% change 
adjusted lor 
divergence 

Divergence 
limit % 

Batgian Franc ... 

43.8761 

43.9282 

+0.EB 

+0.61 

±1.6388 


7X1896 

7.B7317 

+0.68 

+0.71 

±1.6408 

German D-meric 

2,13834 

2.14387 

+0.64 

+0.57 

±1.1202 

French Franc ... 

6.96290 

6X5607 

-1.63 

-1.60 

*1X701 


Z.4093S 

2.42113 

+0.49 

+0.52 

±1X081 

Irish Punt ...... 

0.712358 

0.709203 

-0.63 

-D.50 

±1.6669 

Italian Lira 

1486X1 

1474.78 

-1X3 

-1.43 

±4.0768 

Changes am for Ecu, therefore 

positive change denotes a 



weak currency- Adjustment calculated by Financial Timas. 


MONEY MARKETS 


UK rates little changed 


Interest rates showed very 
Iiuie overall change in London 
yesterday in rather quiet and 
featureless trading. Three-month 
interbank money finished at 9}i- 
9*8 per cent, the same as on 
Friday. Overnight funds opened 
at 10i-I0i per cent which proved 
to be the day's high and drifted 
later on to a low of 6 per cent 

The Bank of England forecast 
a shortage of around £50m with 
factors affecting the market in- 
cluding maturing assistance and 
a lake up of Treasury bills to- 
gether draining £846m and Ex- 
chequer transactions a further 
flOm. These were partly offset 
by a fall in the note rate circu- 
lation of £270m and banks' 
balances brought forward £80m 
above target. 

The Bank gave assistance in 
the morning of £151m through 
outright purchase of £28m of 
eligible bank bills in band l^at 
9} per cent and in band 2 £47m 
cf eligible bank bills and £4m 
of local authority bills all at 
9j3 j?er cent In band 3 it bought 
film of eligilbe bank bills. £5m 
of local authority bills and £2m of 
Treasury bills at per cent and 
in band 4 £54m of eligible bank 
bills at SiJ per cent. In the after- 

MONEY RATES 


UK clearing bank base 
lending rate, 10 per cent 
since May M 

noon assistance came to 2257m 
and comprised purchases of £82m 
of eligible bank bills in band 2 
at 9H per cent and in band 3 
£75m of eligible bank bills and 
£9m of local authority bills at 
Oj per cent. In band 4 it bought 
£40m of eligible bank bills at 
9tt per cent Late assistance 
came to £110m, making a total 
of £518m. 

In Frankfurt call money rose 

NEW YORK RATES 

(Lunchtime) 

Prune rata m 

Broker loan rate | 

Fed tends 

Fed tends at intervention ... B'» 

Treasury Bills & Bonds 

One monih 6X3 

Two month 6-11 

Three month 6.32 

Sis month 6-47 

One year 6-« 

Two year 

Three year /■« 

W year 7.40 

Five years 

Seven year 

10 

30 year /■« 


to 4.30 per cent as liquidity levels 
were reduced by tax payments. 
However there was still a good 
supply of credit. The Bundesbank 
announced a 28-day sale and re- 
purchase agreement at a fixed' 
rate of 4j*5 per cent with funds 


credited tomorrow and expected 
to replace a maturing 34-day 
agreement which will drain 
DM S.9bn. Despite the expected 
influx of funds, there was little 
hope of a cut in West German 
interest rates 


FT LONDON INTERBANK FIXING 


(11X0 o.m. Juna 23; 
Ttarw manure US dooara 


Six month* US doQare 


- - bid 6« J Ofter 7* 

bid 6 ft ' Offer 7 fr _ — 

— — — fhra re la ranee banka et 11 am each 

The Gxbte rates M tbt uttfcoetfe working day. The banks are National 
means, rounded to tire nearest ona* Waatminaiar Bank. Bank of Tokyo, 
aixteafith. of tha bid and offered reus Deutsche Bank. Banque Nationals do 
for SI Ota quoted by tba market to Paris sod Morgan Guaranty Treat. 


LONDON MONEY RATES 


June 23 


1, 

Interbank | 

Sterling CDa_ 

LocalAuthorttyDopos ■ 

Local Authors Bonds 
Discount Mkt Degoa. } 
Company Depot. ! 
Finance House Depoa < 
Treasury Bills (Buy)... 

Bank Bills (BuyL ■ 

Fine Trade Bills (Buy) ‘ 

Dollar CDs 

SDR Linked Depos_... 
ECU Dapoo. I 


Over J 7 dan 
night | notice 


Month 


Three ; Six 
Months l Months 


One 

Year 


10 


6- 10l4! 9?B-101a; 10-lOlg 

| - t 9«-lOA 

_ Is,,. 

7- 94 ,10 9»* « 

10- 10i B ; 10 4 ^10 410^10 L, 

“ ! “ ! • 






i 


10a 


SSffl 

w 

ll 

96* 

104 


* Bfo-BH 

1 *!* 


i is|i 

\ s t? 




b; 


w 4 
• _ 


1 iWM I wig I 

I6.6S-6.B01 6.X6X5 6.95 7.0017.10.7.10 
6*aXsa 6^-64 
1A-7* ! 7ft-7re 


614 Are | dre-Bre 
7 1 


i 


June 23 


One 

•OYr nlg’t. Month 


Two i Three 
Months 'Month* 


Six -Lombard 
Montes i invite 


Franhlurt — 

Por.t 

Zurich 

Amsterdam 

Tokyo 

Milan 

Brussels 

Dublin 


ITb^.SS 4.40 4.5S.4.45 4 60 4 454.6OX.50 4.65 


7 74 74 

' 4- 14 i 64 6 

I ol?€Ss . 5 

' 4.26125 4.68*0 

. ..... 'I28b 18»4 IB'8 13'# 

6.66 • 7i*-7>4 

. .. giefiri* B4'9ji 


5.5 

7 


74 74, 71*74 . 74-74 1 

- lB4 5re ! 

- 5fS Bjt . 

- ■ 4.687&0 1 

- { IS IBS* . 

— I 7 ,V7rk » — \ ~ 

9fi, 9 A 1 94 8* : 8<b-P*b ( - 




Tmaaury Bills (sail): one- month 8*4* per cent; Hires monih* 3 r u per cenr. 
Bank BUI* (sell): one-momfi HP* per e*nr. three month* B*|i per cent. Treasury 
Bills: AveragB under rate at discount 9.5050 per cent. ECGD Fixed Finance 
Scheme IV reference data May 7 to June 3 (inclusive) 10-176 per cent. 

LbcbI Authority and Finance Houses eevan days’ nones, others seven days’ 
fixed. Finance Houses Base Raids 1CM* per cent (ram June 1 1986. Bank 
Deposit Rates tar sums at seven days' notice 4.354.375 per cant. Certificates 
cl Tax Deposit (Sanaa B): Deposit £100,000 and over held undar ana month 
10 per cane one-thrae months 9\ per cone three-six months W. per cane six- 
nine months 9fc per tone nine-12 months 91* per cent Under £100,000 9\ per 
cent tram June 20. DepceVta held under Series 5 S3, per cent. Deposits with- 
drawn tor cash 5>g per cent. 


VALUE OF 
C STERLING 


PwtHButse Eatndo 



99X0 

9.994 

7X945 

10.75 

2UX4 

45JB2S 

4J535 

1X100 

2.70 

20735 

23.955 

Z30X0 

1X000 
0X610 
21604 
44 JO 
3X164 
/tan) 66.75 
1(60 7005 
3X0 
537X0 
1X000 
18X0 

to) 2894484X 
3X900 
20X5 (20) 
1X000 


QreeVHdiidsKX — 

CaymaaMands 

GmL Afr. RapeHc 
Chad 

era* ... 


Cara V. Escudo 
Cayman Ua $ 
CJrJL Franc 
CTJL Franc 
ChUeaa Pwo 
ReamtaU Vure 
COL Pern 
CJJL Franc 


Conara Utonds __ 

CnggiBnaM C.FJL Franc 

Coastoca Colon 


Cypras. 


Cypna £ 


DBbouti Rotate ol. 
DomMca- 


DbmMciii RfrMbte M 


DffreaU Franc 
E. Cw&beoB S 
Dombdcaa Peso 


Egypt —————— 

EtSafrador 

Eigtatorial fiutaea 


OHn 

ZSJL Franc 
EMBplan Bkr 
rilftiH Mas. C 



Garwav<Eta 
Genre* (West) 


1.4095 

537X0 

11X652 

158X0 

537X0 
2X848 
21604 
133.905 
1253 
537X0 
537X0 
28403 
4X184 
(FI 286X7 
537X0 
537X0 
(U) B3J1 
12925 
OlTUO 
ffcM) 9X1 
(■ft; 15X4 
Im 15X4 

17.W79 
2600 
4J535 
4235 (7) 

/to) 162X6 
\(F) 747.27 

/to) 124 so 

im 2X6 

7.44 

537X0 

3X750 

10 

12X025 

16920 

7X995 

10.75 

537X8 

10.75 

537X0 

312075 

3X725 

3X725 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERUNG 



NMtaritaMtmes— AadBlan GoHdar 
NX* 

NKhw> — Cartoha 

Niger Rapebllc C.FX Fraac 

Ntowla. 

■tonragire Krere 


Onrei SfdtanK ol . 


Mel Oral 
Mdore Rupee 


0X720 

2660 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


1 New Girinra _ 


PMUpiiws 

PMcakn MaMb . 


Gonwri 

tad 

PfUJHpiar Pen 


/£ Sterling 
IN< " 


Portugal. 


Reiailan Isle dels. 
Romania 


SLChrtetaer . 

SL Helena 

Sl Luda 


Sl Pierre 

SL Vincent 

Samoa American . 
Saa Marino. 


Slo Tom* & Principe 

Sawfl Arabia 

SenegN. 


Seychelles 


iNew ZeibwdS 

Escudo 
UX. $ 

Omari Ryal 
French Franc 
Lea 

Ra«da Fraac 
E. Curibbesn S 
Sl Hcietn £ 

E. Carwbere S 
Local Franc 
E. Caribbean $ 
UX. $ 

Italian Uni 
Dobra 
Saudi Ryal 
CJFJL Franc 
S. Repee 


15000 

14338 

ps7i2 am 

11043X3 (7) 
ewLAJ20.75U6) 
30X5 

2.7985 



T090 Refufrflc 
Tonga Irtandi . 

TrMifrd & Tebage - 

TunMa 

Turkey 


Turks & Caicos Islands 


Uganto 

United States . 


United Arab Emirates . 

USSR.... 

Vanuatu 

V* 


New Tatere S 
Tan. SMMag 
Baht 

C.FA. Franc 

Pabrege 

Trinidad & Tab. 3 
Tunisian Dinar 
Turkish Lira 
UX. S 
Australian S 

Ufftal SNUmg 
UX. $ 

Urugnay Peso 
UAE. Dtrisn 
Riadde 
Vatu 

Italian Ura 


V tot a e h . 


Wrtnam 

Virgin Isfamds UX. . 

Western Samoa 
Yemen (North) 

Yemen (South) 

Yugoslavia 


Zhnbatoee , 


Drag 

UX. s 

Tala 

Rl«d 

& Yemen Dksa- 
NewY. Dtar 
Zaire 
Kmcha 
Zimbabwe S 


2300 

1X000 

5.4180 

10.75 

/tan) 672 
\IIWC) 18.77 
13146 
4X535 
10 

4X535 

10.75 
4.1535 
15000 
231125 

57.76 
5X750 
537X0 
9X5 
to) 7.40 
33135 
2X497 
54X 
3X030 
216-04 

21604 
4115 
3.75 
2X775 
2.7725 
10X525 
26775 
ft A) m 9X 
Item) 5X87$ 

5672 

44X5 

39X0 

537X0 

2X755 

5.40 

11530 (sg) 
101567 
1X000 
2.1755 
/IF) 74300 
13)70.0 (4) 
15000 
man 
S4595 
1X759 

148X5 
2X1225 
(14) 6*5 
{(51 It 75 
UW 23X8 
to) 18X9 05) 
15000 
IA) 3.2750 

(A) 10.4160 (SO) 

0X106 

56199 

862560 

11X0 

3LA779 


ttae k Me transfer motet taootreflad). t± Now eae effUri rau. (1) Eseeiial tads. (2) Pretarendal rate for priority impure sudi a foodauffs. (4) Prefradal iw for nfrte 
lew defat am) cmcaUailnperts. (5) PreferantW ratr. (6) Free rale tar breryiinperti.nEniitiaa£aser money abroad and foreign traeel. (7) Parallel rare. niBatamerm*. (lOXteefar 
evert*. 04) Nearfr sh IwJent transactions. 05) Vhdnane— 1 ee* dung equait 10 OU dongs. (16) Penc—l lad equals 1X00 soles. (17) Israeli 1 new tteWeqaHs 1X00 eUitefccfe. 
UX) Ante O o r te a t w camaqr imrtduced January 1 1986 (19) GahM fftpuMC— tout, mem nth rage rate amremc c d. (20) BrazB^l amado eqnb XOOOmreHu 
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lm 

Mg* Lori 


BRITISH FUNDS 

« I r M -.tl 


m 

Mg* Lm 


AMERICANS— Cunt 

I M«e |+ oil 
Stack I £ I - I 


“Shorts" (Live* up to Five Yean) 


102 A lmiiEjch 14*1986— 

98? 44&re*.Z%ptl9Bb 

HCIt U»QE*£h.l3%pel98? 

UXfi 97 A|Tr*as 10%peCv J7 

97’ •CJtE*th2ijKl , W — 

iqi*i oTijkitn. ltwjc i«? 

985, wyFiiKJwqyjOG'flSflTtt"— 

IQl*i 

97,‘i ‘tOVTrwtalW 

104% 99WTre®. 12pc 1987 

Wi 9Z|;TTie»7%pe 1985-08 — 

1W 9frWE«*JD*jPC«- 

1034 95%[Treas9%pe C* 88_. 

94% StfilTrJiWHJoeTMa 

ioz% 

to?,; ^eagreBii'ireiw’- — 

107*3 TOVTieas'Kjjc Cm. TS9 

9J% BJAJTrtas Jec 1989 

105,'. TO&fTreu Wijjc 1W9 

IMA TOijEreh.lftc 1939 

107,; 97 [Eidil 1*1989 

93.; 84ijjTreat Joe 1996-89 

110,’. < HVEj ch KKibcC* '89 

IMA UB.yTiWS UpC 19908 


m& +a i 
9*ft-S 
10Z AW -A 

■Br* 

WW. -A 
MBA -A 1 


92!I«4-% 

1MW+*. 

M5*+% 

101*44,; 

9t»% ... 
iimM 
in til*; 
jo*i»L. . 


411* 314te«tf*US«»3C* — 
37 ZTWCflRTpaa-TradRl—, 
UfiB 30ft jWgr Cop 25e_j 
32*3 2*i#ta*irMn 025--. 

37V 29UCt*«tcaiNe*Yor*f._- 
35*, adc*iB*™*wPa«5SL- 

31% I9%tbrysler$6% 

42% 33»JCrtmj>S* — 

124 77* TCiIrFttFlA, top. — I 

ZB*. aijfcwte-P-Sl 

a*. 42WCott lads. SI 

224 lb%feraM**P*6S- 
81% *Mp CvUIRmsCmBn- 
gVjD 25a ItHKt} HM9) 51- 
64p 39 r WCreporaetou Scree.. 

33*i 37 Crown 7**1 S5 

134 733b ICrihnclSftwrW! — 

287b U2b lD»w*00*lOe 

23% IBUDauCcraS 


UB,VTrejtsUpC 19908 111 A 

— J 105 

MI IllEtth. IJijec 1990- UO, 


»sU 

11,’. . 


P“iiirHaB , 40C ™i<wb — we 

93 XT-eat. IObcC* 103*3 .. 

7b,JE.«ch 2 %jx 1990 *5^. . 

foJlniBlJVpcmi - __J 109,'idl. 
83,‘jFtuidrg 5%K '67-91li-_J 93*J~*a 

8b [Treat. 3 bc 1991* __l 86 T-i* 

Fhre to Fifteen Yean 


110%j 9b,’jE>rt.Upcl < Hl 

116*3 103Jtf[n» 12**19928 

uny 92,'fTrrcE i(*k j<wr _ — 

109\| 94,; [Treat 10 *jk Cr 199ZJJ — 


IDS 1 * +% 
1154a-**) 
WV+fe 

io4vl 94 i; [Treat 10 %dc Ce 19928 — 106 ■+% 

11741 101 A Kadi 134K - 92 1J3% ♦% 

1274 lOtyLch 13%f* 19»3 1354 +4 

108 94WTre» lOpc 19938 10* +% 

120'J 103%ffrea< 12%pc 1 9938 — J U W|*+% 

92 1 7Bl.-Jfuw)*^6«l ! W3« *14 +4 

I28*J 309 ,; frrnas 17 I.bc 1993a _ . 122’i *4 

uj3n4,;nrejsi4JjR.i994tt 72g%*^ 

12741 108i.JE.sh Uljoc 1994 1224 •+% 

12241 lOJUtErt* U*nx 1*W 1274 *4 

104 1 rtbrJrrea; 9 k 19948 „ Wj ♦% 

120U loiiJTren L2r< 1995 1194a* *4 

7BG t8MGta3pc'90-‘H 7T\ .. 

110*3 92%|E«Jt 10%pc 19*5 1054rf+4 

12b*3 lW.iTreis 124 bc 19958 -* ,3204+^ 

UVJ113 [Treat. 14gt'9fe. 127Hfl*4 

liny w&niMt^c iiBZft# — ** *4 

M2ill2PAfrc*asl5%PCl99btt 1354+4 

UJj'tI UO krcf> 13%« 19%tt 124 +% 

B4U 704|aedC94iuaa TtK 198b-9b - S3 

106y 1034pBnmlWl0|>cM9b_._.. 104 *\ 

Uiyil0,'jTreasl34p<;lW8- — !*•%*!■*■% 

112*3 944 Ei<*10*iPC 1997 1047.+4 

10iy 84 .^reasSVK 19978 ,^2 +4 

143 T 120ME*di. I5*c 1997 1354 *4 

lord 89;!E>ch. 9%pe 1998 101%* S-4 

88M 724Rren W*K 1995-988 — 8*4+4 

WfffllCS.ilTrNS. 15 *jBC 1«^ +4 

124*3 103,; Eld*. 12pe 1998 1174 +4 

107*3 89 ‘.ffreas 91:0c J9«98 1014a +4 

128*3 lOSIlbch. 1341*1999 — — 

1*4 I 94f;[rreas. JO*.sic IW «774 + % 

U2 I 91,* l torrefMenl04*cl999„. 1054+4 

107 W Sb’.twvmlon e 4»c 2C00 ‘A'8 97*3+4 

137y 1U ,VTre». 13 bc 2000 1254 ■*+ 4 

mg 92,; [Treat 10pe 2001 

13741 115.'.iireat. 14pc ’98-OL — — 13041+4 


128*3 105" ILicli. 174*e 1999 U94k4 

II* I 94f;fTreat.|0*’BCl999 *®%ts 

U2 I 93 ' iConremw, 10W< 1999.. 10541+4 

107W %4taw»mlon9*:000 , A , 3J 97*3+4 

13W 1U ,VTre». Ubc 2000 1254*+*) 

mg 92,-. [Treat lOpc 2001 

1374I U5,'.nrea+ 14pc '98-01 — — 13041+4 

Over Fifteen Years 

10941 W4|Catr»ere.on 94K 2001 10S J+4 j 9.47] 938 

1244 104 1 £«ch. 12 dc ‘ 99-02 — .. — U74jP+4 W.W 935 
111% 92^ Lowers** lOpc 2002..Z) 10|5*J+4 93U 937 

1097. 90!i rreji94flc2002 103 J+4 9.47* 938 

139 llhijiTreat- 134pc 2000-03 — 2314^+4 10.«^ 9A3 
1124 434i^reM 10* 2003 lOfM+V [ 9 4«i 932 


112*. ^'iTTreit lOoc 2003 U 

1234 102 !JrTreai. 11 *a>c 2001-04— 11 

1124 92|>!TrMS. 10 k 2004 U 

b04 49ljF«K«oq Jljcc'99-04 5b 

10R 88'.3Cntrwvtn9*jpc 2004_._ II 

1004 89 (Cotnereinn 91jpc 2005 H 

10B4 9b* JCm 9*2jic 2005* — M 

1174 97 ,C|EuM04pc 2005 U 

1334 111 treat 12'#e2D03J» — 12 

954 78y7res. Ok 2002-068-.— 8 

1074 lOTyContmcn 94 bc 2006 — 10 

1264 105*«l7re*i. 114 k 20034J7, — 13 

M34 Iieiirreas-U'iK'OMS 12 

50 1 424|Treas6K 2009(£50lMi — * 

7*.7j 57yTrea!.5i|Oc 3008-128 — « 

934 7bK>reat-74K20l2-lS8— * 

136 llZUExdi. 12 bc ‘13-'17 12 

Undated 

47 38,lto«o44oc * 

«2 33K War U»n34«ic3 2 

53 45 Cgev.34pc‘61 AM. S 

3S*« 28!i rreas.3pc'66AH. J 

294 ra>.Comoh2iaic 20 

29V 23 15*1 teas. 2*a*c 2 

Index-Linked 

4b) 

13+J 1154 (Treat. 3* T® 1297 1*J 12 
107 1 99 Db.2dcW f 335.9)1 U 

122%) 106‘J D0.2CC-96 1267.9*1 12 


1054+4 9 461 932 

1154+4 9W 9.47 

105*2 +4 9.481 936 

564V +4 6-12 8.10 

1014+% 937[ 934 

101*5+4 9J6j 936 

101*5+4 9Jhj 4J3 

110*] +4 951 932 

1254 +*» 9.95^ 946 

89+4 899) 9.20 

104 +4 9ja 930 

119 +4 982 9.46 

1344 +4 JO. 05) 4.46 
434 +4 8.961 412 

664+4 Bid 852 

87a +4 8.911 9JJ3 

1271J+4 9.411 923 


52 244) Dju General 1 

241 j3 Up HBOerm+Loc* UreUd J 
7B*J 55%pm 6 Brartaree. fl_ 

52V 43yLtranCofprv50c J 

F*> EtiW H ! 

22 *J 18VFPL Groai SO 01 

a*i 12V Fatmwrt Fin. _ — . — 

ll'i 531* [Ft* Care". Amer.SOc 

23*1 J9y Flnl C6*oqa S5 

T7y 254lFari»»BlnrS2 

Z8S, 20VGAT> 62*,c- 

544 4?yGen. Elect. S14 

164612p > Ga »erjlHpiiCarpSl- 

30% 24 ferUettefl 

134 10 IC* Am FM S9 Bt SI - 
314 234ie*.Wetiert Ft*.U._ 

404 ZjMHafliea Inc S050 

574 474iHoefy*eH 5150— 
28 24 iHmpital Cent Aar E - 

22*J 19*(l«BirflBnl«i*incfl. — 

112*3 9*%li3M CorwiU 25 

32*< 254|*C Indusutrs 

334 25VlTTC«pn.Sl 

314b 141a relrrmnnlnc 

464 36V*n9ervilMbndS2 

164 lTUlnsrkaSl 

124 981b liU Irani. SL15 

404 3’4lLoi*nee0CeBrt.Jl — 

24 lTyianr Star lr«t SI 

22% lbUtmtim Laid HUS . 

28 lT’alowe'tSOt .... 

38*4 2BVU4BB1. Hmrer J74- 

30% 22>4*4tomllli«d> SI 

4(a VMlcrKmBBUT Men.. 
614 4ZVMar««iUPlS25..— 

46% 3ZUNVHEX5] 

28 JWPHH 

15% 13*>jPaciflc Cat & EJrc $5. 
234 204JPaar<aT»I325 — 
374 27 >aaf«TetesnSUO_ 

29% MVPall Corn Sc 

574 3iyPetmreil83ijc 

544 4oan*iAni 

52% 38y0o,i»er0iBS5 

34% 22*uRJRNJbtxalnc 

42% » TuesrHrCorRiJS 

134 975b p«»«rtJ5 — 

324 24% Rochweli 1*1. M 

a 19VRahrln«t*Sl_ — 

47% 33 [Sara Lee SI*, 

12*1 UUSalie F.IS1 

68% 55V5aath>enfn>SeMSl. 
50V 32 KoerryCart»1050 — 

36% Z94lSirrCo.loc.il 

74 571JTRW Inc. 11% 

28% Z34TefnecoS5 — 

163 135 [ Do.10bUb58l91.5_ 

224 IBUTeucoifeS 

60% UVTinr Tire, n 

15M 124fTrxorHL33*. 

27 ZlyTraBtanertu SI 

22% lbVTraimror<dCsrpS5.— 

16*} 97S> Un>ocC«tMteSl 

37% 30% UM.Tedi 

18% 124 BUS Sieel SI . . 

374 29% U5 Wenfl — . 

32 20g»Wi)ol*<iittS3*} 


Cttp 1+22 

jaa 

«opT.- 

afcr 

90 S l-a 

MpJ .... 

45*ji+4 I 
OH as! Gat 
21*J+*i 


WV TH 

baa IPmlSrt 

S^ - ^2 

*bS- 5J 

«£H- w 


S2-SQI — yi 

73^- U 

SlJd - 25 

Sli-J3~9 

szlJ - 

VI bO* — * 2.4 

VZDol — 1 66 


LONDON SHARE SERVICE fits 


BUILDING, TIMBER, 

19H 1 

task Lm Stock Price 
6B 50 bbtreadRkt-A'lOB. 62 
119 85 CenM-ltwdam—l 187 


568 468 
443 296 
156 124 
104 84 

11B 75 

24 » 


■nrTUfrPnss- 

Bdi*DJ2£ta__ 

rlGeorvel 25 b- 

qbSlRBBLHI. 

*na"OrR^5p_ 


363fl j+22 [ 
22*3+4 
3M+% • 

ra?i 

30%*+% 

m ■ 

404J+24 

50 1 3+* i 

asfl+% 

Wrf+*2 

99%j*2lc 

304«+% 

22^J-ia 

JOV— '< 
35%l+4 
21%|+4 

18%l-% 

23%l+i, 

34 J+4 

W 

57%«d(+l% 

464H-14 

20*1 


34 1+14 

SlM+14 

SL%3+14 
975b -15 
32%+*, 

21 %l . 


^1-1- 160 124 [f£EC50p. — 130 

, JBl - 1 3 9 98 63 fertth 98 

- I - I - 160 106 (FahtrlarlOB 160 

_ i - - 88 77 tfrek. ltd. lOg m 

156* - * 22 71 54 [OK'A'lOp 56 

bO — 1 2.4 172 51 FetttWdHmmSB- 170 

66 56 FttrianGrooBlOp, — 68 

yj4l - 1 66 93 79 kdUgrdM 87 

-l-l- 48 Z7 uk Dand) A 10p _ 46 

- 376 254 EbemnUllOp 365 

, J2* — l *J) 113 94 iHATCrmlOp— — «0 

L20* — ■ 4.1 235 56 MritcaiBar 230 

.261-13.7 258 195 IHrtmwGrtap 230 

U2t — 2.9 79 44 NeMtfm- Smart I0p_ 79 

22d - 0.9 SZtt £130 Do. lOpcU 0308 . E212 
1 73 - 60 228 134 «cr>et«l WJ«a«re_ 228 

i.7c! — la 622 430 HqBt6 HUI 570 

_20l— 2* 39 29 HswaroShAlQji 36 

15d - 0 3 198 132 iteiDClrJahreei 168 

1001 — 27 115 I 40 BlntoiAmcaO 50 

50* - 13 430 Z70 tarnsU.I 430 

IBd - 9.4 60 22 Mnpm J 60 

1401— 30 135 90 f Jemnp AS50 90 

a - 32 UO 75 6WreaonetPM.lb_ 105 

- 73 051 EM .Mme Cap. FIDO _ 014 

— - — 456 296 LataqUbBn) 456 

- 4.4 300 265 LtthaoU.lCl 290 

- 50 104 74 Latimer W.) 93 

- 4J1 128 122 0*85KOMUPf£L 125 

- L9 91 71 tjlerlFJC) 74 

- 60 140 93 rLoa.6 CMeude 126a 

- 36 42B 290 LoreniY.i.) 425 

- U 434 304 McAlmoe (Alfred)— 418 

- 65 *3S 225 UctanBjriSrareZDp. 255 

- 2.4 160 110 »UcLaud*nAH 125 

— - 196 128 Ujnret A Sorticm. 160 


32%n+% 

67V+2% 

Et\\ 

22%j+% I 
fcOV+1 
14t3+% 
23%;+*, 

B: 

33*a|+l% 

13%l+% 

J7V+1% 

3og+% 1 


CANADIANS 

B Core>—] 25p 


32>x 30p JVAhfaot Dtergr Core>— 25 b 

700b 3Sfe If Amer. Bamck Ite. _ 662 b 

17% U’Jbl. Morareal 11 IS 

780b 595b (Bt-HoeaScnW 780p 

Z0% ITVBCEll 18 

787b 45Tp Tf Bow Valleifl 500|l 


25b -5 H 

662b .... -4 - - 

15% *% Sl.%1 - 5.9 

780b +19 h6Bcf - 42 

18% +% SZJW — 62 

500b ... 20d - 1.9 

12% ... BOd - 32 


883b 1+19 SL08| - 5.9 

8Z3B +5 b48a-28 

39*^4 - TJ - 102 

10l+% 20d — I ID 


Sz 15 


m (2) 

| 2071 388 


707*3 9«J do Hactn oo&si] 


105*3+% 3-2 A 350 


107% 93% DoZIjbc EO 1310.71 US*. +% 3JM 350 

U0% %*, DaZpc Ob 1274.11 10B%«a+)» 32S 3.45 

106 92 Da. 2*244-09 1310 71 ^a+t* 32^ 340 

1U% 9k% Da. 2*3* -U 129431 109%+% WJ 334 

9T, B0|i Dp.J* 2« 13 051.41. 9iy+% 33a 328 

1W%) 87,; Db. 2):* '16 W2J» 99%*+*, 31$ 327 

100 I 85%l Oo.Zirfc'ZO 0273)1 97%l+% 3JW 324 

Protpectiee real redetnpuim rate on protected inflation of (1) 10% and 
121 5V. lb) Ftfures in parenthetes *am RPI tase moirft 1w 1 
le 8 moniht poor u iuar. RPI lor October 1985: 3772 ond For Mar 
1986: 3860. 


+% 3Jg 334 

3+% 32^ 328 

+1, 333 327 

T+% 3JW 324 


116% 94% 

111 "l'l 

W; 113% 

U9V IOC 
117% 98tJ 
112*: 92% 
127% 105% 
1C4 *j 85V 

10312 loo.; 

43% 85% 
103% 93*« 
lDJij 92 


INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

g noewimmano- iaWud+% 

OerB* 10%BCLrwS09_ 103%+% 

*1* 13*^*2010. — 129V+*, 

uy*Lna»5 uzw+% 

ImBt Hoc Ln 2002- 109% k-% 

[ Do. 10%pc2004 J«%|+% 

IW-a»DwBkUi*20(D- ia k 

I Do. 9VpcLi 2015 99*J+% 

licit Bar* Mpc In 1987 103 ♦ ,; 

Mlytla lOipclnlMft .... w-W- .. 

pit 12%*c In ’88 182*,ri 

We* lb*,K 7008. — 92% +*; 

lNZl*%pel9B7... — 10*wd+% 

| Do. 11%* 2008 10913+% 

Do 111*: 2014 U2%|+% 

SwedMl3)^cU>7010.-.. 129%)+ * 

1 Do 11 pc Ln 2012 107*?+% 


1D.23 11028 
989 983 
10-4U 1018 

ur.u ifl.06 
1002 9.78 
9.9a 920 
10331 489 
9841 923 
1355! 937 
U.72| 1180 
a 95 1D.B4 
1784 20 81 
1364 456 

1027 10.15 
1021 1023 
10.41 1026 


13% udBraKaoi 12*J. ... Btt - 32 

365b 25fclwreamaier*«.TlJ 2S8B T - - 

10% 837* £m.lm.Bk S2 883 b <+» SLOP. - 5.9 

9B0b 1 777* (Can. Pacific g B23p +5 B48 d - 28 

39% 36%) Do.4BCDeb.C100— 39**nl... 4*J - 102 

11 S75p [fEcho Bar MMS — - 10 +% 20d -IB 

500a 350a Bolden Sceptre Ret..- 400 b -1— — 

50ft. 350t WiattCoMMinrt.— 425 9 -U - - - 

425p 300p tfCranjes EjmM 338 b ... *-\ - - 

3Zp 17*’irfGt Pacific Ret 22p .... - 

12% TQZB^fGtdl CanJ 726 b +» 52d - 34 

15 10* JfManter SM Can! — 13%+% 9bd - 3.4 

750B 100t |Hre*ytCre>re> 750 b +125 — — 

15% U UHirdKBi'i Bay I l**i +% 60d — 20 

25% lTWflnnertai 04 18% . ... sSLM - 42 

11% 839p p«aEnwi 901n +17 usSUtj - 15 

12% 550o hflml.CoreniRes 984 b +4 - - _ 

575b 5CQ* If Inland NaL Gat SI — 550p .... 60d — 52 

2Z3p 1Z6* Jl*aBe*^ei*Boift— 174 b . ... 8-i — — 

2D2a LJOp [MBcacha EJ*n. — — 150 b +10 — I — — 

13*j lD%W6o Alpan 11% ... 65d - 27 

17% 13%h>r»IBk.Cap a 15% ♦% SZOft - 61 

43 3o3srJ9r3rrt| 40%+% UULld - L7 

13% lOi^Tmonro-Oom BkJl — 11%*+% 84d — 36 

488* lEH5p VTmtCanPlBe —I 815 b" SLld - 6* 

BANKS. HP & LEASING 

1986 J [+ori Dh YU 

IB* Lm I Stack W» - U CVirtp* 

297 210 |AHZttl_i 2Z7 -6 -®lC 32 6 6 4.9 

OWH, Q41%Wmrer FL100 — {252*4+*, tCZrtJ ♦ 4.7 6 
250 19Q >Sdln* 235 +2 0S4JW 36 53 72 

£21 890 fcKoatBbi^jC £%Z‘ «B%j29 32 104 

(16% O0%IB«ico de SantandrrJ £15 T+% 017 JTU 28 24 zp.9 

520 358 IBank Ireland IrQ — 486 ..... ri&El%] 6 M ♦' 

950 650 pac* Lem' 650 -J - - - 

260 Z30 IBLlCiani (UklCl — I 240 ULZ - 67 - 

466 365 Bar* Scotland O— 408 +1 140 32 48 9.0 


Z2B .... 

726b +7 
13%+% 
758b +125 
14% +*, 
18% .... 
901p +17 
964 b +9 
550b • — 
174b . ... 

150b +10 

Sts 


n< nd 

Ret rr (r 1 ! pit 
201*132 6 6 4.9 
tvni » 4.7 * 
©W! 36 53 72 

Q2B%1 29 ]3J 104 


466 365 parASearlandQ — 408 

589 433 teardmU 495 

(65 410 [BnMnSbpfeTEl — 610 
146 103 IBasnea More Ta — 123 

•460 240 [Cater Allen £1 340 

97 67 fcOmtere SeOTicei.. 97 

50 | 33 Ore Decant 20o— 49 


495 +2 186) 3.7 53 72 

610-10 431 - 22 _ 

123 L51I 72 1.7 1U 

340 g2njtf - 82 - 

974 . .. l53 ♦ 32 ♦ 

49 .. 4e2Jj- * - 

68 -1 42.41 23 50 112 


CORPORATION LOANS 

U2*J lQVilBIrmwituni 13** 1989. 110%!+% 

120U 100*a Do. U'^ic 2012 US -% 

IOVdlOO Bimlet Upc 1W7 lOTJ 

100*j » Carthfl Ups 1986 ERl.... 

91 U 77% GLC bVnc 199M2 90%1 

97*J 93, 1 , Herubkoc 198587 97*d.. 

135 W 115*: L*n» 13*21* 2006 130 -% 

33 J 26% Liretpoa* 3*^rc Irrea. j«L.. . 

96% 92 ICC S', ec -8587. 96,1 - <5 

95% 82S Do.6%*-«M» WJ 

30*4 24% Do3bc' 20A6 — - — Ml... 

UOfl WVManchesretU'tfcJDQLJ ll«4-% 


COMMONWEALTH & AFRICAN LOANS 

93 | 79 IRZ 7%pc 1988-9? — J ..I 7.79| 882 

201 1 192 {SRhadZltfCRwr-AMd— 196 l ... -J - 

79 1 72 1 Do 4%pc 87-92 Asad — J 76 l. 5.9S ULOO 

249 ‘ 205 IZrmtUbov Ana ItlOOpa}. J 213 I ... I —* 1428 


LOANS 

Building Societies 


Wjfwete 12, '.pc 30 686... 

99,U Do. Il{;*c 21.78b — ..J , 

9fl|J DolI%pcll.B86 108)4-,; 

98,;l Ob. ll%pc 1.986. 100,1]-,; 

Du nine 15.48b ..... 100,1^,; 

98. ; Ddll%Bc201086_ 100,', -.1 

to; op. lr-ipc 17.1 l 86 .... Moy-,1 

971, ftr.U’pc 15.1286 — 

94; Oal2l>a2187 101%*-% 

99, -. Do. 12i;ne9 2 67 101,;|-% 

100% Do.12,;k 2J87 101lJ+% 

100 tooI0*8>c6487 

99^lDo9lj*e27 487 ^itr'L 

99iitoo9%pc 18587 J 94V-; 

Public Board and Intf. 

74%IS4rft Ml 5oc -5989_. J 89 I. 

39 1m»l ¥V lr 3pc V 1 46»d. 

Financial 

98 llmrrn indllpc UnU>'88..J lOln .. 

98V Oe. IC4K UnvLn. *90— 103*,tf . 

73*4 0o7%*eADb89-92 91*,4 .. 

9»a Do 12 'jpc Ua Ln. 1992 . 112% 

76 J Do. 7%pcA‘91-94 — ... 42',« .. .. 

87* J foOptA 91-94 101*,* ... 

a: 1 ft> B%pcLn S2-97 — 100S • 


98 llmrnindllpcUnLp’88... 
981,1 Oe. 11'iKUm.Ln. *90— 


-1 - 

11.93) 10.49 

llibl 1026 

1123) 10.09 
11 67] 1083 

1124) 1008 
11571 1006 


10.471 10 00 
9241 1085 
9891 1005 


102d 1020 
11251 1060 
7.921 980 
1189) 9.60 
BSD 

I Ufl 675 

1 aoal 628 


FOREIGN BONDS & 

1986 I j Pnw 

Mpb Law I Stack I £ 

41 21 jchnirte 4i^ic 1898 80 

41 3) Db5pcl912 40 

W 23 Do. 5« 19LJ 38 

33 10 Do. !wc 25 6o*w ...J 31 

52 50 |Gree+7«A«t 52 

H 50 Da. bpc 28 Sib. Au —J 50 

50 48 j D* 4pc Mi<«n Ast. 48 

n 69 Naaq '24 Ay. 69 

144*4 IZAijjHwkbfltebrt L5 k20U. 138 

92 84 llcrlandb>,K'834n 92 


RAILS 

MMI- 


135*, 1 1H*J Do. ic^rc Lr. 2016 

104%| B4i3lrei 4 «a9'4i>c-9I-% 

95 1 91 Uffl^ib-V 8WI8 

lbl I IbO iPmiAtt 2007 

142 1192 (Turin 9pt 1991, - 


..JAM 7989 

d . I 3 1607 

1 2 (485 

[ 2.75 480 
*, .. 1580 1059 

.... 14M U40 
g. 1 1450 1 1120 
... 1 - j 8.99 
I 6 I 810 

j 522 I 327 
I .. I 9 inzoo 


1986 

Htqh Lm> I 


AMERICANS 

I Price |+ orl 

d ' E I - I 


34%{ ZiVAfalMiiUtnN 1 

17 W 11 -Alwtae-^c 'H F I ! 

3:*S :s [Ai-.wSi 
l*t% II%*»4Urt*ire»S*W01 ■' 

35- t l £H%ailiMSiVJlSl I 
!l*n!87*o AroiSl . . 1 

i:%'947* -AindaM % .' 

52% 38 'Amy, C iium S5 1 
47%- 35%' Amer Eipr+'.t M 60 i 
14-, II Ariel MertiviMni $| 
]7iJ I4l,Am«'Cjn 1 6 T SI ; 
9CI; 64 Amn, inch SI 
20V iV^Annaui I 

7U, ll'ftff A»rtfl ethll . . . 1 

U%,ar« 1 1 

34; 24 ■Bj.Ae+.N r V10 
822b '63<o bAiiiOti 
43-v M'.'iyil Aikunn 51 ' 

15 -929s fdrehSir-lW 
22% 1 1 'Bewaier ire 
27% 21 V8rnwn 4-F«i lm* ■ 
25%' 15 Snanwict I 

45V JJ%tPC Inua 25c 

25V 20*j«V Core>U& SIM 
25*, 16%LHFe« 11* SI DO 


34%'+ 1 7 ,) 
17 y ' 
26%!+ 1 
17%!+2*,[ 
29 .♦% 1 

otib *+ 1;' 
11 %; \ 
soywi+i, . 
401,1*% ; 
12at • 
17 **!+% I 
90*r'+2V 
1 *V > 

72 Up . 
10 ', +% ] 
32% +% ■ 
639pd'- 7e 
«%♦!’) 
10 % + 1 , 
lB*:i0 
25V+I, 
23-'. •% 
9SWV 

Sv*‘% 

25i,+% 


Mr YTd 

ptn Ic-relCr’i 

84t* _ llT 
4Rl -m 1 L9 
SI 21d — 1 30 

6 - 1490 

ILW - 142 

2fcJ I ! 12 
SI90i _ 26 
51 3fti — 1 13 
r» - 1 4 1 
SI 20: - 1 48 

$7881 - * 0.1 


347 252 

840 625 

SO 38 
145 87 

500 375 

46 57 

180 145 
StO 410 
510 405 
942 910 

MS 113 
723 487 
510 420 
204 164 

115 100 
243 185 
353 Z77 

106 97 

026 006 
91 70 

177 158 

287 170 

375 310 
650 725 
114 I 77 
390 1 350 

254 ( 225 

1M (147 
233 163 

540 I 350 
312 ] 227 
537 410 
325 1 1 95 

255 1160 


BEERS, WINES & SPIRITS 

UflMLram. 1 345 [-2 I 9J)2J }39 

[Bass J 7B5 .... tl4 7j 35 \ 2b 

SeOLnen Brewery — I 47 I 083( 4 


I3f4h**en Brewery — 47 

iBoddmtintt 139 +2 

Brow (Matthew) — 485 +11 

Buckleys Brew 92 . . 

BiilmerlH.PI 5p — 166 +3 
Suruarwnod Brewery. 550 
Clark I Matthew I — 505 .. 

DerenWUJLl 94U+1! 

Do4 5pcC<2ndP!..J 145 . 

SDBUiierc 50p 685ri+5 

[i+iert SiWlli Tura. A. 545 .. . 
krerntf tender - 180 +Z 
Do 5.95BcCtPfU. 109 +1 

treeneKlnq 217 -3 

toaawe* 320 -5 

j Do. 5%oc Cm Prt — 184IJ+1 

Do8%pcC«Li> E12S 1+1 

HtoftUnO Doas. rop 81 |. 

llnrernoritai Dreti 163 .. . 


jlnrerfordor Oreti — 163 ... 4.751 31 4 J 
ll nth Dhl Alert 222 +2 037J4J U) 1 38 


083 4 ZS 

2 329 2.4 33 
10 +148(17 41 

2.«*l 14 4.4 

3 4.9) 18 43 
1013 33 24 

.. 16781 38 U 
15 4130 25 1.9 
04*,%) - 33 
5 Tl&0jh33 11 
T6942 LB 
Z M53<27 43 
1 5.95%) - 7.7 

3 win 11 3 2 

5 173)633 33 

1 5.75%) - 7.7 

1 - «f>7 

7L9B ZJ 14 
4.751 33 43 


iMacalldn^lenliret-.. 330 .... J34l 26 L4 
BlacikaNM Marbn _ MB . ) 1751 L9 1 2.9 

iMaracn ThompM* 107 . .1 1195)38(24 

teMereydown Wine . J 355 +5 ] tt.539 4.0 2.1 

(Mortand 250 .1 638*30! 36 

l+HwateiG.! 10o- J 165 +2 1 44| 4 1 48 

Scon & New ZQp . J 207 -3 1 {70 22 I 48 

(VauGrno 1 420 'TllOblZZ 1 !? 

Iwhnorwo 'A' J 295 ! 7.8! 4)37 

Wot, & DnSet _* 537 h-2 i 1855iJ4rl2J 


Tobnq Slew 'A' 50B J 2 BO 
1 Os Non. V 50n J 198 


7.8! 4 1 17 I 

fr2 ■ 1855il4rl2Ji 
I J iy # .'37I 
1 I 7J! 4 15^1 


BUILDING. TIMBER. ROADS 


hi 4A w- .31 
tic 1 - 13 
S7.» -10 2 

72c - 1 2 7 
hMc —.17 
We. - ( 1 « 
S2 20 - ' 3 3 
SI 16- - 1 i 5 
32c- 09 


297 1 215 .AMEC50b...~ J 257 

164 109 'Abbey I 154 I 

268 '218 .Aberdeen Corel .1 254 

142 I 45 rtAccettStlallileSp 1 45B 

bO I 52 'AntliH* luo .. . - I 58 

173 1 123 'AHwoods . 173^1+1 

500 ‘BPB Inos. 50 b- 4«2 ■ 

375 '314 fcwdqeBrni J 337 1 

3b ’■ 21 (PaifeyiBenll Of . ■ 24 I 

51 1 no Balmain lOp 40 * 

lbd 'lib Bjitoii Dev lOp 137 '-1 

1B4 ' 12: (Belhttjv ; 175 ' 

91 1 b5 *BrtbonlK iOo .' 89 ■+! 

■4>5 1 2bfl '6en.elr, Chub . ! 4U ■ 

81 64 SriiBrot 20p . _( 66 

985 876 Blockleyt 20o . I 900 

723 533 Blue Circle (I ' 631 

270 '235 Bieedon Lime ! 265 

149 : 73 BntuoowbaPnlOB. 1 135 

I M3 120 66&£A .. 142 

9Z ' 61 -Siirth D-taqrq 80 ■ 

96 55 'Bnawlre • 95M+25 

127 ■ 81 Bream Hnqt 126 -1 

27 IS 1 : £urim& KtfUwnZOa. . 18 - 


482 ■ i 

r7 7 3J22ll7B 

J 337 l 

1688! 40 ■ 29 '12 1 

.. » 1 : 

a»2S' _ r i ; - 

40 : 


137 -1 1 

7b2> 92 ; 7 8 ' - 

: 175 ' 

70.1615* '15 J 

89 ■+! 

375 0.9 59 '275 

} 411 • 

« ‘1«' « 


2B8 177 lltoderen 

134 101 Martey 

196 160 llardialhl 
182 144 UmndereC 
137 97 May&Has 

279 171 Merer HA. 

27 23 MHIerlSu 

129 109 Honk (A). 


Umae (Alfred)— 418 
Earthy & Smae 20*. 255 

cLaaTTaJH 125 

p*t & Sortcrm. 160 

tdeitOiMf) 288 

rfey 125 

rdialhHaBfaa 174 

mdertUabn)2Cb— 182 

• &IUSMI 128 


440 308 MowfetaU) 

920 790 S+Mtnma — 
213 160 HattaplBm Bride. 
234 U8 PeniBTOilOp— 
112 68 Rwenlt Timber— 

410 285 IPbchim 

142 90 fePotowelOp. 

672 442 BMC 

6* 21 fFtatae Indt. lft 

106 85 W«B 

481 342 Mai 

C«U £242 iRed1anb(L Wn 
258 US [Roberts AOad 


4b 32 
319 188 
191 134 

378 23 
124 B8 
23 15 

575 465 
84 70 


owfenonlOp 46 

rtertad 295 

upbt P Cemere 166 

GBGrono 378 

haroe &Fhbv— 124 

Mfietd Brick 22 
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154 UBWJPdlne.TiI. J 

162 Hods tom) _J 

332 Uaa^ueli 
UB ttarrar InCoorTB — ] 
126 Da B. 

138 

131); , 

215 ItatarSafrlMesJ 
210 Do. 8. 


1.7; 12 1 10 

sLWLBiU 
Cm 
115018167 
W5; ♦ 0 7 
Id® 1 10 1 45 

525) Ll 1 1.4 
Q7%! — (5J 
587'lfl « 
IflJl LD-36 
10 ft IL2 
25 18)26 
40 10(88 
30 U 33 
2.751 Ll 1 28 
2310)21 
hd ft (2J 
1.47] 10; 24 
5010 118 


028tj 13 j L9 

25)13)22 
L<d 10 1J 
13 ft 1 14 
Uj 0.7 J 29 

nr in i 
2010 ) 


*3 J 37 Iparandjfiop : 

725 1 530 (PurokU tj I 

78 ) 66 ■fPlaalPunLlOp .1 
140 | 70 SUiemunZijp .. J 


1-25] lb 42 : 208 

«0 ! | -J - - I - 

■5 l ..J 20 23 ) 27 136 
95 l-..HB4b2VMl57'l88 


206 IX 5*Md> New Crai J 156 L - Jff ft <63 i ft 
234 1194 TnubWCMtUJUl W I . f Q5«J 25 I 20 )JP5 
For Tkrag USU T» ft Vtamb see Titan 

20 197 {TraascM.Sm 50t.J JO | I (N-X’U (29 117.2 

128 lire Dq.Wwm»._ ' 111 
163 70 (UMCunp A Ink SCftJ 163 


74 I (M tmvtatw I 60 

53 I 32 frVrhmgnta».5p. J 43 
48 1 25 4YMAEftBiHln ..( 48 

£82 ' w i toa.teorb'ft-ao - m 

192 i 153 iVataCsulOp i 188 


I ' U 51 1 b ' Ll 167b 
i .j UK 1.1 <36 '345 
1.1 <*—l — 1—1 — 

*♦3 I 61 31 : 18 ’39:205 
.. .» (MW48'fl02'- 
I ! 70 ft 158 i ft 



OIL AND GAS 

jA4erteer*o>Pri Q I 14 

fPfl NL.J 


h; -Jz 


r20o._J 18 ! ' I 
.. . slrtaJ Ul .1 — l — 

JneHAnoannAUJ 208 j+5 )4Q225q40l55 
fWertitayEuh-J « L .. I *3 _ l _ 
^OnagtM 1 30 I. ( 03d ft 1 52 


RnttNOriftMw....! 9 


. . . . ... hi 

P m ole in 1 573 I.. 


gw. Borneo IQp ) 333 


I _ 


| Da See PS. £1 ... 

intsdlOp 

-iBrnonOtldBlOp. 
8 I Jhj|*ta*al'fi>-Z5---| 


.. .1 

l-l I 


16S I .. 
+1 


£77c’ Da8i»aA9i-96 j mg 
310 I UK 2JC*W»-»tQHU J XOS I 
105 I 55 ktarlni Capri up— / *Sul 


-I- 

“ i 

55 I 38 
- 87 

- , 5 -f!± 

200 ft 85) ft 


i.ii « 

«av! 
28)111 
6315; 13! 
253] 10 
36)10 
1.711.1 
441 LB 
I48j U 


. -. ■ — 
:::WrA 


123910 
25{ 10 
B29 10 
713)12 
6J) 15 
6651 10 

MILO 

1L7SU 

1266)10 

1L25I08 


;+2 


SOUTH AFRICANS 


ulu 

30 U 



—»'■ ZTr- woe V <2' 


14'^ 


285 IkWedTanHe— . 
135 Mkimlni— 
77 BeotnUJZOp.. 
86 Beckmift.lAi- 
XS lro.Mob»r- 


J+5 


(+Z 


40} 2A 
40] 2* 
42 


22 225 
20 229 
50(240 
b2 146 
20 226 
3J 133 
45 252 
12(405 
OJ 



1 * 

rfr, -i-i-L- 

14 2L9 
t 17.9 
221229 


153 



«J.b5.9tj 

i.7 Tua 
18^220 
2Ji2S0 
45070 
64]U.9 
168 


, C0 PtilwrftLBiriiakiJ 
1 112 JiarfflMtalOp 

. For Com Patoos see Coats VI jell 

IW1 Tctwiaritt ( 278 -1 

(£94 I Oa Tpdkb 82-87 J £9tg -J, 

74 |CrpaO*rUJ- -3 164 -1 

176 ^ .... . 

, 42 jDebmj tnrvSOo 
[U4 Oap Bios Battt — 

63 lEari)rsaf1KtB*yl0p-J 
O NmrLtaMO 
88 
36 
X 

87 (MrjbOftt M.ZOp 
70 utyaai (Hj 10? -a — 

46 UeraneUMlO 

50 Kp|ftrftF>eMi20i> 

132 ItnM HidgslQp— 

I UB (LaedsBcv 
, 64 Linar — 

76 I 39 LowelttoberttU i 

94 ; 79 ILytastS J 2tfe — — J ...... 

115 | 71 MarirajKafti — — } OS )+12 
20t,v 18 jMnonBrtslOpZ-j 17 

1 130 icila 

” * ' hi 


551 


iBwnapJ w* ^ 

iPenewitiE ITlLa 





Ca»p*tMp-J 


d*ATDPi~J 
DoiDpcCunrif_J 

' 

erixanWobey 
T«fnl tof. 5Da — J 


£ 


380 i+3 


■358 -1 235 
U I 


180 (ToajISO I 

hfaridjdeioa—— t 

6 liwakri — — .— Lj 


Tfji+g 




5.7S25 

^43*1 

S3 29 
«fc2|tg.7l 


.ill Si 

h3i 31 [ 

30*1 ft 

45j 30J3J Jill 
16521 30 1. 

025 10.9 1 

«J 0.9! 

46 15] 

020 04| 

3.7 30 
*4 22( 

163 ft 
1U 22 
*51 45 
T2X 30 
62! 03 

14-13 33 
275 33 


(Saw 

Ifo 

« ♦ 


|Mpu) 1 

4.4, "ft 
27 1 146 
23 (145 
52 | ft 
10 462 
3ll ft 


3U IlkirrZ) Ventam-.- I 

U jNearAas. Ira, To. 5D*J 

58 |He« Dariea OUTo. _ J 
aThReatkrog-lnc. 

Do. Cap. , 

13 Da Hew Writs. J 

185 KewTokjabw. SOp-4 

UB ", 

SI jNortflciM TklOp J 

278 basAilanticS , 
203 ttBv Brit. Catjpljn — j 
’ 90 'SfanlrSaz Assets 50pJ 1 
218 Gm»Aaieai_J 


1624+1 

1M 


hi 


.430 310 

n2««aa5 

3H 1240 

166 >127 iRnflanansUhP 


TOBACCOS 

NNOT-j nu&Jtw , 




_bl«50oJ 

Do.S*tltemuttJ 

Rkfttra.fjLZ— 4 

_Do.» 

p tUtr O e n dfmdSA J 
K.ilW*ABBlSl2teJ 

(PtanSMier TnW™. 

DaVtanwts,— 
ptcsaPi Metals Tst. 

_. )E5«Atsis.C*~— . 

lOUWwMrrc Grd Prf5a J 
DBhtC. - ... ■ ■ } 
Hirer ft MctoKUe— 1 
Hirer Plate Del.. 
OffURabeCoMr.l FUO— J 
,20eTOo.Sa6J«FsFa— _| 
£2Z6l ElOwiftncaHV R1Q— 

— ^TEsn.sra.n.i— } 

RDmwyTntsL. 
OlWaeatallVFUO. — J 


SPLIT Cap Up 

78 jSWUJTSOp 

Da. Wanvas 

Oa.CwtPlgPrri— 

& Am. tm. 50p 

dies'*' — 


fessjft MereA. 

grot, tapry {.T st \ 

(Scot. Mattoari 

Bee. Alliance To. I 

Scan) Market Iw 5oJ 
teet-ritiesm&oLZj 
Bkbes la*. 50a. 
De.UKCnLa20034i 
toisinertos tnr Ta 
SfWrtEuloiIOpZj 

laaffibwHiiea .... 

jTRAtUraJUTrea 

fTROtfriLaadaiOUZl 
mtMLftGeeeral— J 
mtRaBralll«araB-l 
nniwnhataena. 

J[H mane Basel— 
nUPtOp. Inr-T*.- 
fTg Ttriwnte i! ■ . ! 

TSTnOimCaw— 1 
ffttopleBv. 

J. Sec. Cram I 

Oo-Cap-Q 

naapwt u uTwi. 

DaWamats . 

nnegUSMTssSOp— J 

in Warrants. 

hr. i 
Da.1 
(Trans. ( 


PROPERTY 


27 l«6a»lan 

68 (Allied Lanka 10p-J 
70 Iapol Props. lOp—J 
216 (tots Property 2H> — | 
10 ta*«waikW-^_4 

85 BMgrsieHKlH . 

8 (HerteleiftHkjWU 

218 Percy) 

490 SradhnlProp 

145 tortus* ItaU — 

138 ‘ 


fflruM&W 5H L3 4.9 19J 

|+Brndoaouit_ } 2&3 L — J 835 4.4 j L9 U71 

C&iMSe^ 4 17 L.J 1-1- 


+3 


- - TRUSTS, FINANCE, LAND 

1986 I I |+ arl BN | - 1TM 

Vi Um I . Stack I Price i - I M Ortor* | 


115 62 
ft 27 

, -ft 2« 
13 «.9 
j 4.4 1 10 


, 75 Wtalra 

1 663 MlanxTMt. 

, 54 UBtasdtnc— 

503 Hat 

1 181 ' Ua liwstnratTrasLj 
62 katroMlai.iac.. 
1263 Dtx Cap- 


Investment Trusts 


76 


£2*s» ... 
ST .... 

02*, -«, 


+2 j =| = | = 

jotj U ( 00 





- 99! - 
ud30 ’ll 1(4 3 

| z ! i ! 1 1 * 

I 12.7J) il 1*641241 
( QPjVIBJ rl04; - 

LJ? ft 138! ft 

QS2 401 19 61>8.7 
pQScj 43 j U j 12 

FsjjB 5JjM 

"ddEiz 

M233d 73 j 18 1 83 
Q12'-*J — IlLOl Z 


23 (ttFiralMiOUUg...l 


70 I 



U 43 
1 00 13 





035 0.7 
021 0.9 
sO-2 ft 


l-l 


toJZZ 
108 .... 
162 L. . 


110 


i warrants ... i 

r. bsna. lac... 

khCap. 

ncOcraac — 


._ t: 


im imm.. 
78*i TiibI c u s i hie. 50p. 
773 Da. Capital 
217 JS Oeb.Corp.. 


teaJsrsf* — I 

&s 


ICaMIAJ 1 

Fbr Capara Props see E^enon 
i 4 CoartUe* ■■— I 230 ~ 


- f- ' ft 



QS10b' 32 j 24 113.2 
170; 23 (48 112-4 
8.75) 22 1 30 120.7 
<065- - !21‘ — 


ChySkeEs 

... CALA50P- 

171 1 133 jClaike HickoHs 

280 1 217 WCLaytorm Props- 5p . 
4J5 (410 ’CrapcoHldta20p— 
■277 1 15b EonirthEaAgo5P-l 
bO | 50 ISCtmleratawZOP- 
20 ! 1* Coaral5ecs.ia> — 



bos , 


-3 


49 

16 

220 

» 

US 

I JO 
ISO 
360 
H97 
*3 


27 
19 
176 
30 
9? 
94 
3b 
3o3 
137 
■ 32 


160 
9 

18301 
367 
55 
49 

22 *Z 
215 
33 
114 
108 . 

40 
3M 

in -i 

41 


- €4’22I42|120 
575170] 102] - 

«tf 1.6 : 50]I78 
60 3 J 6.4'74 
70 Lb 82 'i9A> 

4 0 2 7 33 .'124 
10 27 

125 20'55 127 
47 36 2b «*!> :10‘ 
BU22S 21-35* 

14 2 4 0 32 11 0 

P603J 2 3 1M 

— 7}-* 
20 3J> 5.7 M 

i? 7 }J 5.0 9 Cl 

,34 32 54 50 
L'5Gbl 6 5 30 
JO OB Mb lb** 
<144 18 56 13b 
R38 2.9 31 198 

- 210 


MO 99 CwyHeaT.lOp— j HM-. 
178 1 116 CarotiPWaatteJ 251 «+2 . 
250 j 175 CtMHBPraaCto-- 1 MO l... 

730 1470 ®ae*imid9ri^ , 730 

ZB ' b^Oves ElUieS 5p — •* lTi^l . 
19ft . 1 W -Vf W jii ei ■ 124a '.+A ■ 


126 ; 105 -j&nsw 

£601,140 Derawi VaBLytl.—* CM 1 *:- 
65 ■ 3W|0t*Ter . « ■ 

12 tdnioad HMpslOa— t ** -1 

• *8 EaenenTresi 1 201 -1 

155 Euv-SAgwo . - 263 . +5 
110 Ens ftCen.ifllP •• 215 

1*2 I*n Prop ip* ■ - 265 

£106 Do lflkBcCn.LV'M.. Q» 

83 Etmgllnsb-.-. 105 -1 
125 LMriNeoNth — US 
33 F.reOilMirasTd ••- 
170 r>oqn»eE'J 50o - 195 
130 GataMwPrspSft ■ 210 
ll** DC IC.DiCfc. 9S99 EMO 
14 -JClBrtl H„ w. Vn 15 
395 CrJOffr T'int .. *15 +10 
Mb Cl PDfltaatlbOa - 1MW 
ID CrrmPirarq'iZV . _75 
Z04 Crrytu 10a . .-- 25* 

90 vCftwe'&Bp-ia) 75 
425 Hammttsoi' A' . 455 


27 

13 

163 

UB 

165 

LIS 

112 

135 

■bb 

ZOO 

215 

1277 

i5 

WO 

142 

48 

258 

115 

470 


Tran , , 

Mflj L7 ; 3J" 
WjXl- 170 
LfflfM LO 
bn 1.7 , 4 J 
u3 ft '30 . 
082)100( 07 Hb.9 
08017 12.9 U.B 

- 010152 257 
US ♦ ■ 19' ft 

52/ 17 '17IWL71 
2b.Zi>k2* 

20 1128! S5 

L«- 130 - 
L7< 10 T2J 1280 
3590 35140 
601 20)351122 
£3^401 li jl40 

820*28 22 (185) . 
L 850 03 20 - 

- G2 0.7 12 
02.42 03 SB* 

30W-26 ■ 
2520 31 Mb 
182513. 70 1JJI4 | 
mobs - m .- 
1337 2* *5 130 
.15 07 1ft 

93 

16.92 23 50 12.1 
♦1788 7,7 17 213 
DlOk'j U 3 
0.5 0.7 4 3 IH‘ 
M78 4 1 11 15b 
bb 12 52 22* 
UMb'i 13 30 214 
. IC7 3* 11 3*5 
*60 07 B9 Si 
75 15 27 281 


(UO Umertanltast — 
rtaaTn. 4 ® 

. a Am. Sea 

114 krcaanedes lac. 

115 'OaC^SOp- 

117 pAraaimiASU 

149 Uhdgwa Int. — 

101 UbaucAiHiS— , 

(275 Baftle Gated Japan 
44 teffieGiHiri! $hHi». 
68'XpAtGMMlTe(k— 

. 78 toarterfte 

! 157 fairy Tn*_ 


53 tefibSh Asset* _ij 

’« ; Dol6dcC« 0LS1995_ 
_ 31 fat'Emp 5*cT.10p-.-> 

4*5 13M tonUtwBL— ■ 

102 1 80 (Braaerlnt. t 

363 .250 ptotawtuLic . — (■ 
137 106 CaiftrianiadCea — i 

242 1180 . OaCapUjP-: 1 

£26 I LlB’jICniwlha ipn> lOp — - 

218 .150 ttwflh. Iftc-Xl J- 

875 692 ■■ Dai Can- 


365 -"300 CbiUHwUhU.-. 

« Oral i East Mi »i0_ 

.16 Do-WanmU — 

39 CnjftCaei tat— . 

623 0c.Caa.iLU — 

ire CuyS FveftPiBr 


67 

22 

w 8 

hi 

134 

m 

.110 

*o 

» 

M5 

4b 

8«0 

227 

520 

74 

20 

1*6 

Ml 

364 

170 

74 


24* Cmoi Oitonj; . .. 

riwetalb). 


JOS 

» 

n 

73 

30 

645 

U« 

370 


CoaVnuael 
Da. lOOWatrant.. . 
DalTOWanancs . 
Coni Assets TAhu . 
Dp-WiirMt— ..;. 
Ctmtnw^ftJafl. . 
CrevwtJantaSre 
Cr« FawravU 


b3’j!taMei|K i 
13i- Do 'Cjp'Tp 


.110 

1*1 

3j4 

134 

44 


De-ayTa h* 

Do Cm Up . 
tkanonCae. 
tkarianFintd* ■ 
Oo WjndH- 824i 



dW. 

258 hi 
*3 Ft] 
US ]...... 

aot^i" 


2* 101 
117. Ilf ft 


M ft I Jb 


05 


FUenaariPrii 
0410a. 
to A Mr 50c .J 
EarrarlDc. 

. NBltes j 

PetSp— — 
real Westrra Rtsll . 

.. GaHamBiRnl 

U1U672 iHnriUnQdCorp- - 
70 HlHtetandPaniaits. 

100 WHtaigPtMl 

LBS jltal0pcQHlJL*77„ 

33 JlHOMlDB 

1 773 kap.Crai.EBCl. ... __ 

| £146 IU01 I DP BncOUa 95200 J £126 
115 *43 MMSCOII 
127 | 60 VWrEiral 

25 kHLAUanusBes — 

6 Ltadnro ExpioJ 

•9 IftMnrnsOnBng I 

10 KCAOMUoila. 

ZPjtaLcaaaedMASL — I 

170 rOaDpriDp 

77 DL9tecCoM9£l4 

26 (Risiader Pet. 5p — 

45 tfktaje te iPri— . 

?>2)VMagnei Bra*) 10c 

2D MMarbMlOp Z | 

9 MtarUaa OH NV. , 

1 MlwanbPriHJ 

8 faun ane w OB Sp 

B4 WMoanwOflASOBS 
lull Moray Fbtb— 

12 Titan Court NatSp — 

IS Wen Unkii, Oa 5o Z) 

, lb M-ZtairanftGa&J 
Oiyiikwik Hydni Kr 25. 

14 Crate U 

UwOteNH.— ZZZ 

35 ftOflfiekll«H).Sne_ 

10 HlOnvTT Re«o«o_ 

7 BrS^'t^afr 

20 (nftnoie teik 
40 tfiranollOp 

y grPri t rira tj 

.-3 WteWtQA&GwW. 

24 SPiCLPfLEl 
23 Premier Cra 
Ul (RraaerOilll. 


Zj Z i _ i Z 

B5|35 jlOlj 37 

ami ~ 1 60 1 Z 

— I — I — 1 


— jm 

4i toll 
47178 

-._i«!z 

...... &5 2J Kb’bA 

hi I Q10%j 7.9 jllOTj - 

'" l 1*5 21 1 51 illA 

QB*w425jH>.4l - 

- ! z z I z 



aM 1 



-OfciJ USWNEnm HtwfciaoJ £M 


UteraWIraZOp— 
]Pat , Soa Zoch. . 

]_Da ■*’ WV 10p — 1 
MlyPeckWlOp- 
..... [ikuTpcCiLo *03-08 
189 (ttAHMis— 

“ W toty M»5 J 

teteriBros J 

, _ fTBafriCwts.2Cp_._j 

205 I 60 I Da.8>tftCnrH2hU 


PLANTATIONS 


191 


Law I 


M «» I |rw 

I - . Met lerr'ert 


Rubbers, Palm Oil 

52 I 38 lAario-East Plans — 1 38 L .. < -J — 

, For MM-lMkweslH ice OnUmpton, Orerstfl Traders 

93 | 60 (Bertel Up 1, 68 1—2 I 125} 21 \ 

43 jCeas. Ptets MS0 l 5 — I bl j+5 JMKMU 


I - 


13.9 


FteBU, Land, etc 
er] Ob 

Top J 23? 


7*5 


« trandCraraiOp— J 4pi+n» >1 - 
5* bratra»10y.Pl.«ffD 7Ztf+6 Ql*d ft 

33 bptaofaUSOe J m ... 1 rOlSd ft 111 

34 MaltaponqlsaZJ 50 +2 I rO15dl2l90 
38 iRpMEnasiRi.UpZ 44 I. — ! LSI ft 1 50 

Teas 

775 UssanOooanQL 1 813 (+3 j 90{37{16 

£15 LawneGraEl J 117 I.. 3501 4J 124 

287 fifcLeodRuaria 1 32301+1 1707.7 113 

W2 0ttB.4pcC«.P1. ..□ z» J.... &TO173I5* 

725 iMarm D. 1 73M+3 1 11120)3012.4 




Far Pteotica ft Gen Inr see CMUnvu, Owrjaas Tndm 
615 1370 tkhlUansopEl J 578*1+8 I 200 66 1*9 


HMkEL-J 62Jwh52 


1 4.4 fl6.7} 
il.7(2.9IU0 

65 


“ ! “I ~ i ~ 


83? 10 81 


*1D0 10 *3 
U 08 09 


X TUB 
.98 * 17 
S 2Z 
«7 .14. 
56 . 31 
TOO 175 
94 74 

9» 355 

3W 185 
205 130 
U S2 
uaijW 
U7-- 70 
113 9Q 
219 163 
630 550 • 
950 700 
52 27 

183 lb) 
107 . a 
71 » 

65 26' 


1*8 Fin 21* J 14 41 Z 
“ RnntavJ 192 L ■ 
Ors2t_i a3Wl.J 

knUHltArran 137 1-2 1 

iDaTpeCI 75-2000 -.fl44af+3 . 

BSS^mU 

T"« Up- 32 r ' 

j 240 j-5 

.te.SmSp..' US *. 
OMJftGUJdft 
FdNaaSp J 265 

kS£ I 

Cs LanJ) 10p : — 

fftCfnlTstt*— . 25 

.feteonUJHg W 

VWrUCblDp. . 37 

Franb*5toa6«ji_ 730 -10 

fTOWtet. . 87 

ffinOnmatSOU. 375 -5 
•Haobreirea — 330 
4H»«yflT.»o- - 200 -5 
WawParSU'— . 86 +6 

HrnSftnon Aotn Gp- CCjaS-fU 
NnrtataCrpao — . IMM 
IflO Fw. 8 Int. Css. . 'MS 

I«NC*iHI4b. 273 

lit in Tm J»r £1 550 
tnABttqerkSRW 700 
teettnereCa- 
MoryftSawOljt 
Katantt-. 

9e»0UTti5a 
Oodefrta 


QlDtj - (051- 

4iL7i4J]lS0 
Q7W - 164] - 

40 Lt i 22 '403 

173^ L4 ] *3 *230 

2i ft * L9 ; ft 
150! 45 ’ U ; U1 

.. _ ... 60 28-32-15.7 

Fmaace up York and Eamty 

- - 223 -2 4> U,2J M4 

' 001 - 10 - 
10.1- L9 Ob - 
r 

*b 

1650 42 10 34b 
45 14 73 122 


fttb-TO 10 3» *1-3 
1*0 25 38 1S2 
07c 15 2 5 262 
25 0 4 1 20 170 
60 ft Bl ft 
3.5 20 48 14 1 
p70 22 67 78. 
0100 * 18 ft 
•078*. ft 41 ft 
117 ft J 2 ft 
«IS ft *1 ft 
riUJTU 2* 82 31 
075 28 13 3*0 
075 28 16 »1 


52 

163*1 

75 

71 t 

65 


725 335 

*17 222 Itafl ROM Pta » 1 

.. I 50 feprilCte -_J 

LbS'J OT^ktedtefi Ett. HZ -J 
1BZ I 80 tinimer A Jack RO02 
2t& il23 MMUtedU 

Eastern 

UO j BDlytorariunTDc J 

385 173 i«WDWT<ip5c„_ 

253 161 EwlOawaRl 

Cll't'bSO EjdemTnti. Ca50c_ 

3TO '229 1EHCOM50 

375 >173 StMHkilBc J 

£12i> 60S iKwrasfll ; 

160 : 69 Hesh*65c 

1 65 hlarwraip 8025 j 

* 25 ’nigdilrrBGaMifldB.. 1 
- S WuMtw&EiansOc^ 

' 70 5. Alncs* U 35c 

57 VUIaaKt«20c 

U7+. 785 WfttrikMkRl 

» 27 WiLkftriZSc. 

Far West 

.. 271 BlirtarSc 

£21 )| £llS»BdSSeW81 

— Ill Deri kraal HDJO 

... 483 DpotriBolonH’l - .. 
£13*11 BU OneftotemBl .. .. 

270 Etecfiranl CU 20c.. 

88 Ehko»7*l 

183 Hanritm lOt 

360 Kk»l6aWTO25. .. 

UH. 720 LdanvRl 

LlS^a Sanlhrwl SQc 

300 SbUanttnSOc .. 

I iUbVaaHtenSOc. . . 
2*7 VeneiwMRl . . 

129 weUtniAifatin 
f 115": WeMfm D«» M 
SZ’iZaacDanUk 


MINES 
Central Rand 



Rand 

99 1+] 1101004 1 1 1281 
2» .+12 705351 ft 71 
188 -? ' — * — * — 
712 +re 0250c 1 ft 9b 

2 W '-6 * I«*c 2.7'b5 
173*f-15 JOiaOe'14. t 
697 i-2 10325c 23 120 
80)i>l] 'tmtftdM' - 
70Jj«£-2tj' 4070c 1 11 ’ ; 
30 * . -J - '342 

25 ' . .. - 

75 ' Wi.-C Ll 16 5 

74 +1 060c ft 237 

856 -M 10460c- 12 140 

29ly+l, - - - 

Rand 

274 -26 
U2S* 

114 -9 
504 -2* 

852 -4) 

312 -5 
101 -2 
175 -11 
375 -26 
731 -51 
£171> 

332d-S 


Z56 

150 -2 
£17i* 

36 


0200c 

Q1WX 

055c 

0265c 

0335C 

0110c 

Wit 

01 10c 
0125c 
Ml5c 
OtbOc 
KKTOt 
01700c 
0200c 

OMl 

Q18c 


ft 206 
ft '207 
ft 1)4 
ft 14 0 
ft 10 7 
lb 72 
10 ; 
• 158 
V 70 
ft 158 
10 78 
15 : 
15 140 
ft 222 
31 t 
25 97 
ft 140 


MINES— Continued 


MBb 

tag* La* 


Stack 


Pan 


TO 
Cre Crv 


Q.FJL 


210 . 105 Be Jim Vn»S 
705 «IZ t 5 Car, GnM5D. . • 
240 : 75 F.rrSjte Drr 10c i 

762 ! 462 8*n»-,Mk. 

*iD ura 'Loijh+bj 
787 b W 51. H-leruRl _ .1 

.■*« I 3|3 UntMl ..I 

523 ' 274 ttrHjoiGuanwt,sQi. : 


115*'-3 
541 >4 
UO 

541 -7 
201 -2 

6B7U -2 


' tQ16C']?'34 
HlbOti - UO 3 
ai5t 111*1 
i CZbbt ft '128 
, C)76c, 1 1 ! 7 7 

, 0450c 1 17,171 

377 '+4 'rill 50c ' 1 1 I 78 
332 -1 . OZMc 10 J aS4 


Diamond and PJatmum 

£56 ’13? 'ArwbArn to Mi. £96 • . . ; WlOc; 10(4 6 
5J7 I 312 DeBero D< 6c 


*70 >275 I DP JOwFI RS 
710 ! 510 Irap-tLi Pill. 2Ck . . 
65? 410 Ltanutin) !?>-; 
J70 . 500 ’Hit! Pta 10c _ 


*27 I QUclu’)* 
300 '*27! 0?00t' i U74 
' 0135c- 1*] 64 
1 m?2o 10-43 
: ran HI4.2 


550 
450 ' 
560 i 


Central African 

210 '155 IFjkroZSOc 1 £10 ; 060? ft [11.9 

lb ’ 10 'WankieCd ai .. - 15 r ' «Q5( UA 13.9 

ib ) ii 2»opr.sein24„.; 11 -i- 1 -i-J- 


Fmance 

91 ( 65 'ATerCmpSAStsa .j 75 

£13 '.500 lAnq Am Cb3l5Qc TO 

£5flVh30 lAnpciAnwr itt . . 715 

£571* OTa-bn* ftm Ga«K E3B>. 

1*0 <£?* lAntlDud 50 l .1 £26 

22 > 11 1-Clmag CoW lOp. . 1 141. 

123 l 80 avi ca»p 80 

637 ’ 417 Cone Uu F*Hh I 430 

b6 • 3* Ej-ttaMriwi Jp 37 

K» * *50 Orbrl B] .. 1 SM 

£:0 -570 00*31 «0t.._. 700 

31 • 18 <m*I A La-e 121,-0 . .. 23 

775 1601 GrtaF+HWlb 5t J 71* 

181 >£46 JobunjCnr. R?.._ i £53 

TOO '533 Middle W* 25t . 625 

m ; 530 180140 — ; 540 

575 i 250 NraHrfvbOc 1 275 

IZZOICU'rOFSImtlc I LIS' 

21 • 9 Rjad Landon 15c.. > 9 

ES ill? Ranp Mines R1 ; £12 

*25 ‘20 0 Hand Mm Prop-. Bl- 1 200 

IDO ' 60 *Wl.. 1, j . _ _l 60 

Anstralians 

5>-l IlyiVABJleenttanNL ' 4 

71/ * WAh+atfyAiOJDfe? S 

107 I 64 9ACB1 50s _ .. .. I 95 

21 I 6 WApearas Emm HC. .. 7 

6V * WAsoOdSKIinerjl-..- *V 

810 4 9AcL HiC-XJiSair, tJL ' j 

B'/ A WAwjijIi-Mi^HL 7 

4? I aSMTAtcrahimfir-. HL...- 31 

17 1 12 WAnecEr^ta. • 13L 

12V* bV+Bdlmceai Re\ gtw 

£30 -135 ftHjrrakUnr.- ..I 220 

-172 50 WBotMCorn .. 1 15b 

134 ! 87 ftBaaftknnlle 1 Kuu . ' UB 

29 | 17 IfBroraiik AS1 .....j 21 

358 ’258 TPCRAIZ I 286 

.45 «jitBart23c J 56 

20 1 13 BCratral tu^mbe . I 14 

16 ftCmra) P*u1c . I 27 

JUftCeosUs UpAiu-kL.I 1‘; 

. 1 MuiimRe-.HL AS? _ * 7 

5 i ZV*larirC«BlOt - ■ 9>‘ 

17 I 6 Mjswt Pend tab-. 8 

*2 t 15 Manner AU2B. .... 42 

202 <127 VEnperpi rjim I 150 

15*/! 7 ftEnoeareprav ...J ft). 

17 I lJ1/M«ene«rGle 13 

40 I 25 fFmartaWBJS— ..; 37 

62 ' 24 AGer* Era 6 Llmetanj 38 

400 ( 315 taGMR.H?wrin?5c > 300 

34 r 17 hPGreal Vutarw Gaid ’ 33 

3V ? fttUICAna bLZOc J 2 

M > 46 Wttei lanuMsAiO? U 

4) I 27 -ftHAKluirnl-HL .' 29 

£1 I 15 ftlokui Ocean Hp. .1 17 

16 10 ftimt**GdA£>;!0. 1 U 

37 I 16 'VltJrtraGMNI U 

33 > lbWlftAnUinngSAC:*) .1 29 

47 I 27 WJmgriliC Urh ...J 27 

24 I H'-WJaluUmNl ....j 18 

77j 5 -ftAalbat j L"a JIJc — ' 5 

1D>V bLfttba 0> a GtUd N L J 6\ 

60 j 21 httCrUbrnn NL 25t . . I 27 

31 I 20 )VMrfUikarra25i . 21 

23 > 14 Iftkiete. £i 50c ' 23 

149 100 |9UrUra CSjatedlS N I— I 102 

7? I *8 ftMetrwur Mae. Me . I 40 

153 I 97 IftlllU HMgvSOc .. 1 98 

4 j 2>/W4nwtwkh E ml 25c J 3 
lri/l Ll'/Weml 5ecv SAO 25 l 13 

22 I 14 WurattoBf-tUtSa?.! ” 

145 I 78 Nmani.BN.11 50c..-. 

M? i 27 kulLKjSvril 

62 J 32 taOattrage50l — 

35 17 IvOtter Eur a HL 

17 13 HPn>*sblbq*S02S 

107 I 76 toParam'ISc .... . 

18 ( OSjtePwraoRnnffmiil. 

60 45 Parana MaftEtp So - 

TO I 206 WPeka-WataendSOc 

20V 9 toPefcuiResNL 

rijrePprtman Mnnq- 


.! Q75e> 4 4)26 

W*0t 35 1109 
i 0160c’ ft 1 68 
'Qlft50c?- 1.1 1 97 
. MMr ft *b 


'mint 
0876c 
> 0155c’ 
1 1 QZTci 
■ 1070c 
‘20*17? 
I -I 
I QlUr 
D (Me 
I 030c! 


28) 76 
26183 
1.7 '131 


-J— I — 


j — — 

\ 


| —i — I — 
| ZOlcJ - j 37 

1 026c' ft • 37 
igOBJKt' ft 1 2b 
- 014V ll i 58 


015c ; 17 j 26 
QEx - <54 


ll'l 




i _ ; _ J 

: 0025c ft 1 18 
; _ i _ l _ 


■ Marram ItaU— 


- Z02c> - < 32 
I -J -t- 


181/1 u IfQgrciMi _, 

295 j Z32 WBenunSOc J 


4 kPSamua EnTn NL . I 

1*3 jVSotn Gaoha HL I 

TijteSriuLGaidMiii 1 

bNiMutaemPric.-. 

*5 teSetabemBn 

3 NPSoakem Vtnwn2Sc. 

13 (PSparga-. ExaTn 

SS/jftSwaB Bn 20c 

13 jflkaon Minag ASOSl 
45 jVUklGaldlwIflsNL. 

11 jftWesi Coast 25c 

. 6 IftWesientCanl 25c n 1 
1*2 jwemMmiiwTOc:::. 

Cree»20e-._^ 

Res HI 

'ori. Hcratces-^:- ; " 


j IQlOcj - j 2.1 

I Z-l - i z 

I -I- I- 
IfllOclLllLft 
1 — . - I — 

I lOlbd 22 1 4£ 

| E!E!z 

I — i — i — 



=■2 


hz 


miM^L5 
TMUfij ft 

rffitl ft 

^|Z 

tQbOdO? 
MW? - 


lab 

uj 


17J 

* 



UUDer 
RmCarp. 

Murcb 10c 

ftEnan In IrlOn . _.J 
tererondi Re- _ . J 
(Hamper* Areas lOp J 

tftHigttMMjRH _) 

"lomestake M.irogSl.T 
“ 'mSey Rep Lair J 
Eukraum-) 
lenSablwReiCSlJ 

. CM 1 

!TZ_ . 

00 71; 
ara 


-( tQ45ti 08 1 13.7 


132 


IjPCCa 95- 2000 "ll 
ErplnSl J 



NOTES 


U*lM otherwise Mean, P"m rad net tawdera are a pence and 
Benin* n a m ra are 23p EUeewed nuce'rannpk raum ant coeen are bate 
an lateti aiwoal reports au raniatsanL lehere ptwUPe. ire MW rd at tad- 
yearty Irara. PtEs are catatMPP on ’Vt“ rbOt-ect** sags, correegs per 
share bmp oonpetM so praln afirr tuaiion awl —r h e red ACT where 
jpoHceme; aretkeied toon nlcaae ID per cent at nare OMIenmce tf 


tatoWedqo“in" d.Hrlbiiuaa. Coren are tkavd n "naiumtiw' dnanbitlpn; 
ihs cawpan ym dndeea com to prat* after urate, w tbl ip 
rnrpiteaS pt«hiVto»« bn hetaanp esumaM enen o< olhetabie ACT. 
Vteth are based an DUhStepnce^ are grow, atrawd ta ACT a) 29 per era 
rad rib* lor erire at o«l»ro dntntwan and ngms. 

“Tap Stour 

Htes and Lew nuHM dot taw been atfatted to aoaw lor ngbts nsaes 
to.- cam. 

toerir* ywer IncreasM or rewmea 
Mena time reduced, pa&wd or deferred. 

Tax-free U nao^eudren on appisaun 
F notes, er repon awauee. 

Hot etflarih. UK bsted: drabnas pernutM ririre Stale 515MIU>. 
USU, ad trued on Slot* Eratange ana company ■» t u B dOrt to un 
degree of rrgntaion as inted leurtin 
Dean in uaor* Rule 515131. 

Price a l me at viryvrmnm 

tadc ated d ori e ol afire yrehp scrip twdJor ngtes trae: ower ret a i n ta 
prreaas dtokM or IsrewL 
Urrpei M or waigireS M -pn a praams. 

Hat caaporaftir. 

5m ateram reduerd luul aoaor redoced earawgs mdcared. 

F entail dre-ren* carer on earawpsopdatrd by latest nderai pattoeni. 
J Coeer akpws tor coowmoa of stunrs net now nuteq for Pbriends or 
UM oMy is. minaed dmdnd. 

Carer don an asm* hx 4urr* wtacti ray abo tack (er A*dMd at a 
Inure data No FVE ratio pwaDy pnindrd. 

No oar eatae. 

BFr toque Freon Fr. French Francv f+Y.etd hoed do awonwtMi 
Treaury EUI Rate nays mhanged uotl manty of stota. ■ Areoalned 
dMdend pFapnes based on sr-mpram or stare idler monte c Crav 
Dwriend raw arid or payjtde on pan ot tontaL ctwer bawd a* dMdmd ta 
Ul taroud. e BednaiiBB yoto f Fiat y-etd. « Assured orated am yieW 
ftMMrddwrirref an) yield alter stn« wae i Paymna iramcapoatuvrcn. 
•sent* a Irieem taqtan than wnot LotaL a Bights nw arndng 
Earasgs bau-d an prelmnury lia»n. I DiMarndanl|Hl>«ralkdpa jral 
payorm t tiwcared aramaa rarer rebus to pran dmdreq, P'S ratio 
based oa tatm anmal urreegs. a Forecast, or munated anoained dmdrtri 
rMe. rarer based o* mwatn yea's wimps. (Sripea id total tax. 

Dis te nd user m kh ri IDO limn, r Dinted and peri eased an merger 
toms, i Dwrirnd and yrela miude a wrual niymra Com don rat apply a 
special paymeri. A net otMtep ana yield ■ Pre fere n ce enadewo Based nr 
Deferred CCraaman l Momom tender p-cr F Dinted and yirto bated en 
Pttnpeous Dr OlltPr ril-ojl esIuiulK far 178687 G Auamed MM and 

prta allet Dendnp sen) anAor nqto rrer- H Dnrired a*d peld band DU 
taOspeuas at Otaei otticul rvreutn lor lP8b K Fignm based on oospecus 
Dr oflKPtt euuiutrs lib 17B4. L E snouted anuhvrt dnodead, rare- aaft ste 
based ra Ldr-i annul eantuia M Dwtaeret jm nek) Used on prewnuS or 
other dHkuI esJreutn lor 1*65-86 M DwOrrel and yield based an prasDetlos 
Or oner rilKtri raimatrv lur 1985. P F qurv baud on praspeebe. at oner 
affinal e-Jtmairs tor 1963 0 -jrpss > forr.M jnnuab-rO PtMMid. rarer 
and pie oasca pis pnwebr. a Starr elicit) esinusev T F teres auuted. 
Z Otndend UUl la iBir. 

Ahhrvwatrios rin dmdrnd. sen scrip mre; an "iftib, onriLdn 
UpUl arjubupon 


REGIONAL & IRISH STOCKS 

Hr 'relunsi r a mw In*, ul M*ia>i.« j.at i..g. -.(» is fallrr tteip 

■liiuTrtl ui Ir^l. ujiiHm 

f* ljo.Tiie... 


Albany Ins 20p 

C«tg6Rosn£l 

Foot Pfcq 5p. 
Ht*tJb»i?5o . 
IBM Sun. ll . 


118 

£13 

*3 

800 

87 


-10 I 


HUSH 

Fuel ira’. 1788 £103 \ 

H*S 7 ; a°»tt4 B7 — £101 g 


001 

fnwis 317 -5 

CPI (thus , ... 45 

Carrol tads 146 

Drirt-Gav S3 

H.AtR ftN.) .... 75 

Unite Hiogs. 29 

l-ish Roue-.. . .. 110 +3 

UttNUtr 190 


Recent Issues ” and “ Rights " Page 39 
(International Edition Page 33) 


TMi mjwct it MitaUe te wry Congaay dolt ■ m Stock 
EnfaastUhnmihaut Hit United Kingdom tor a lee at £875 mt 
an«o* tor tfttk ucurits. 



JL.._ 


40 


Financial Times Tuesday June 24 19S6 


LONDON STOCK EXCHANGE 


MARKET REPORT 


Account Dealing Dates "O" A 9 A J 

•First iSEre Last Account flfl StlOil 

Dealings lions Dealings Day n 

Jane 2 June 12 Jane 13 Jr/» ! 23 
June 16 Jane 26 Jane 2? July 7 

Jane 30 July 10 July U July 21 /TX/WU' 

• '■ Now-thnw M dealings may tew M H 

place from 9 JO am two business days V«| 

earlier. JL 

Leading shares suffered toelr had made a bid approacI , 

first setback in e igbt trading t0 Dewey Warren, 5 off at 13Sp. 
sessions when NatWest succumbed to re- 

vestors stepped back yesterday. newpd profit-taking, the old 


Institutional buyers hold off and 
equities suffer a reversal 


FINANCIAL TIMES STOCK INDICES 


Publication of two business sur- 10 easier at A 92u. and 

veys doubting Ore OmweUj* g““g, m£S 11 lUSTtJSp 
predictions for UK economic premlurtL Lloyds, meanwhile, 
growth— both the CBI and LBS to be about t0 increase 

were optimistic on the outlook its bw for 5landanl chartered. 


Stone ConcSatioa 


inflation — may 


gave up 4 at 35Sp; SC cheapened 


fluenced investment managers to ^ gQg p _ Merchant banks were 


i ve decided to f° DS f "*>£*** Morgan Grenfell flotation will be 

r j. n^Tr 1 1 Thames*™ a success - Leopold Joseph added 

organ Grenrell and Tbwnes TV 15 #t ^op ^ dld Me rcury inter- 

are flotanons. Whatever the naIloi];) | at 7as Pi after 810p. 


have decided to conserve their 
resources for the impending 
Morgan Grenfell and Thames TV 
share flotations. Whatever the 


Se^ e dfS e tom 8r S =>7 Hire E» 

selective demand and General reacted a penny 


sources flushed out loose trading 
stock from short-term operators. 


The realisation of profits estab- resU | lSi 


more at 21p on further considera- 
tion of the disappointing annual 


lished during the sustained price 
advance initially brought only a 


Breweries finished a shade 
easier for choice following yet 


, . . _ J. __ niL* CkiaiCI IU& LUUUG LUUVVIUK jet 

tentative reaction. The decline flnoth# » r larkluatre business 

fi v 0 *mark G ui ° ness ’ firm ,ast week reflect 
took the oPPoroinity to mark ing encoun ,gi ng not ices emanat- 

pnees down m “ e ing from a broker's meeting, ran 

“J* W hl l iH S& Thi back 5 to 320p, while Scottish 

was unlikely to hold the Newcastle closed 3 off at 
technical upsurge which occurred the lattei's nreliminary 

Jgf r ri ?»- ,™ S S SL ™ »hedm rf 7or U Kr/7 

fh? Among regionals USM-quoted 

iarfj vMtprri^v y ^ ^ G- Hnddle hardened a couple of 
early trade yesterday. rnnun Tn JRRn in T-scnonsn tn thn 


GateranemSecs. 


flnfinyf . 


CM.Dtw.YtcM 

Earnings YkL%(fMD. 

P/E Ratio (nrtH'J 

Total Bargain (Esti- 
Exntty Turnover Em. . 

Equity Bargabs 

Stores Traded (mO. - 

9 [opening! 


IJ2 400 

187 981 

133 12M 

m Z3J74 

— 58768 
— ZLB 80 

— 2907 


8039 127.4 

taw) M/1/J5J 

KA 1SQ.4 

(23/1) (28/11/47) 

10943 1425.9 

nw uwbu 

1923 7347 

(la/ht ngomi 

S& ACTIVITY 
ta How 20 


«U8 

(9/1/79) 

5033 

an/m 

49.4 

tzutm) 

433 

Quran) 


Gift Edged Bargains _ 
Eqrity Bargafas 

EwftrVaiBe — 

Son Avenge 
cat Edged Ba«to„ 

EqtAly Bargains 

EtarVahro 


119.9 1203 

1413 147.9 

U873 13573 

1473 154.7 

W74J 3J593 


Day's High 1354.2. Day's Low 133843 

Bash 100 Sow, Secs 1910B6, Ftad IwL 192a fttfcay 1/7/55, 6nM Htowa 129/55, SE Acting 1974 tffl-1189. 
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Leading Electricals were look- of 8 at 283p. Perennial takeover Thomson closed another 14 to 


ITiy iraae YcaUfLUaj. _ iec _ - + t__ Lh:atau6 ALOIS iuuil- UI o AL rci rmii tt i iaacuvca *wv»-wu buravu auvmu « w 

The forecasts of slower UK in response 10 tha ing distinctly unsettled pending favourite RHM touched 230p in the good at 569p. Paper /Print- 


growth affected the Electrical 
sector more than any other. GEC 


annual figures. 

Brownie* emerged as an out- 


came under selling pressure and standing late feature in the 


led the retreat, 
Electronics also 


but Racai Building sector, jumping 25 to 
succumbed 95P on news of the bid 


today's preliminary statement the early dealings before closing ings were highlighted by James 
from Racai, which settled 6 a net 3 dearer on balance at Cropper, finally 40 higher at 
lower at 194p, after 192p. 225p and speculative support 335p in response to the more- 
Similar falls were recorded in also left Albert Fisher 3 better than-doubled full-year profits. 
British Telecom, 232p, and at 174p. American concern Dart John Waddington, still henefi t- 
Plessey, 232p, while GEC, and Kraft rose 3 points to £43 J ting from the pleasing prelimin- 


awaiting today's preliminary apprwches Blandere put on 11 piessey, 232p, while GEC, and Kraft rose 3 points to £43 J ting from the pleasing Pjelimin- 

statemenL The broader market to 288p following details of the scheduled to reveal annual following bullish reviews given ary figures and proposed 4-for-l 

scene was measured by the FT results on July 1, dipped 8 to by US analysts of the company's scrip issue, hardened 10 more to 


indices which gave up small Usher Walker, 


Ibstock i96 P . Thorn EBU fell 12 to 459p. plan to split into two separate * new peak of 905p. 


early gains to close at the day’s Johnsen , fel l J 0 **> 1®8P °° The In contrast. Cable and Wireless, groups. Properties displayed no set 

lowest. The FT-SE 100 share P r °P° sed . EZ - 3r P nghts issue, preliminary figures due tomor- in Hotels, Mount Charlotte, at trend following a moderate busi- 
index ended 14.4 down at 1622.8. Meyer international, a firm j^w, finned 10 to 688p. Good S8p. and Queens Moat, at 72p, ness. Abaeo Investments respon- 


while the FT Ordinary share . of ,l ate fc °S a i he annual results left Volex 10 improved 1J i 

index closed 153 off at 1338 J. retreated 12 at 267p and res higher at 320p, but Apricot re- press co mm ent. 

Government securities opened ° ewe ^ profit-taking m Helical maiaed a poor market and fell 
higher, most at Friday’s eo- ® ar a close 23°P» down 5 further to 50p. Profit-taking HCStail* fgi 
hanced late levels; the recovery 5 - . . (i . , . , , . . clipped 8 from Oxford lustra- „ _ . 


annual results left Volex 10 improved 1} apiece following ded afresh to favourable Press 
higher at 320p, but Apricot re- press comment. comment in the wake of the pro- 


was largely a reflection of the ^ drifted lower to finish 5 mentis and falls of a like amount uesuur met wire eariy seiung ing 3 higher on balance at 69p. 

better trend in the US bond off at 974 P- were recorded in STC, I46p. and “ hopes faded and reacted Buying ahead of the results 

market Business was generally sector. BSR, 97p. » 173 P before recovering a little shceduied for July 3 left Dacjan 

light and potential investors , , 0 , „ Aoart from Hawker, which re- 10 close 17 l owcr 9 a the day at up 30 at 730p, while acquisition 

were not discouraged by Marks and Spencer dull mained an unsettled market at Hestair made an agreed details helped Asda add 10 at 

sterUng-s easier tone against the Leading Retailers closed a few 557p down 10 following the 

dollar; the pound went higher pence easier for choice after recent cautious statement by *££22225 cJmr 

on most Continental currencies. Another extremely subdued the chairman, falls in the & 00 

Longer-dated Gilts fluctuated session. Marks and Spencer Engineering leaders were limited softened 10 to 330p. 

narrowly either side of the attracted a fair measure of to a few pence. Elsewhere, fig*? -K .1 .“S .« Textiles again lacked a decided 

opening levels and closed show- attention, however, and fell to James Neill responded smartly trend. Revived speculative sup- 

ing gains ranging to i. Lidex- i95p before settling 5 cheaper on to favourable press mention with fjStatSr ende? 1 ^ naSeiSat P 01 ^ 1Uted Htt * h Macka y 12 U» 

Inlrpri IU1IM nanlnn.-ltcr? in 1hi> .. me. nnln .r 4A -t , 4IUIn hn» nnm. tefi latter enceu Unaltered at ,,e n u4 C««ila.uui WneMif and 


posed acquisition of Insurance 
Hestair react loss adjusters, Toplis and Hard- 

uesrair react jpg, and touched 70p before clos- 

Hestalr met with early selling ing 3 higher on balance at 69p. 


were recorded in STC, 146p, and 38 bid hopes faded and reacted Buying ahead of the results 


BSR. 07p. 


to 178p before recovering a Utile shceduied for July 3 left Daejan 


__ . _ _ Aoart from Hawker which re- t0 close 17 lower 00 the day at up 30 at 730p, while acquisition 

Marks and Spencer dull ™ LSttled nuSSt « 1 ®? p: Hestair made an agreed details helped Asda add 10 at 


me suojeti: Ul Ulieu iUOUUIUUBI (Iiuiuiiwu ircau uium«» II* .riuniwl IS tn mn mrt lilnrfnn ui w. amuhcu 

hedge buying against equity support last week foUowing a Renold. down 6 more at 72p. SJSKi 1* ,ewey were a,so wanted “d 

market commitments left some broker's “buy" recommenda- Glynwed closed a similar amount ff”?**”* 1 ;,;., hardened a few pence to 188p. 

stocks j higher on balance. ti on. eased 6 to 284p on sporadic lower at 324 p. but Newman S*i8£f a lJ U Xi nilngworlh Morris eased the 

profita-taking. Seam shed 2 to Tonks, awaiting tomorrow’s Jr?*?’ * -JJzI turn to 127p despite revealing 

Royals lower 124 d in the 8 wake of its agreed Interim statement firmed 7 to preUminary^ ^flgu res preiimin^jy profits in excess of 


Royals lower wSTSf && s^Tnl fi^STr tS - SS^SSw^tSt pSSbJ^SST^ SSSTS 

Royals fell 25 to 842p among share-exchange bid for MUIetts 142p. Simon Engineering, an old la ^® . 1U most market estimates, while 

dull Composites following Leisure, finally 25 higher at 2 15p, bid favourite, reacted 9 to 271p. SJgg- Dawson International which an- 

pSs that New York could follow after 225p. Secondary Stores, on Argyll Group fell 12 to 318p gjggg eMoimtered^SwIomti 

Florida's recent lead and cut the other hand, provided some In reaction to adverse comment jSSSiiSTSd «y e^fp^S to ££, week ’ fiave up 4 nI0re t0 

premiums on a wide range qf bright spots. S. Casket responded ahead of today's preUmmaxy JSn H^Sfev harfened a few 25 ® p ’ 

poUcies. including those for to persistent speculative demand results. Profit-taking in the wake JJJJl “ 120 p on S ttisition v .Anong Tobaccog, Matt opened 

commercial properties. Else- and rose 4 to 52p, while Ellis of the uninspiring annual figures whi T: p acq 2r?£na lu « her reflecting US advices and 

where. General Acrid^Tt and Goldstein were wanted at left Avana 24 lower at 538p, of 16 fo ^UChed 406p before dosing 8 

relinquished 12 at 800p and 8Ip, a gain of 5. _ while Asda-MFI cheapened 2to ^ rom J t S^ g i ) «Stiings Sere «*ea«r on balance at 3OTp.R®tii- 

Commercial Union gave up 4 at Among Shoes and Leather 144p. Elsewhere in Foods, “ - [T mam International, firmed a 

303p. Lloyds Broker C.E. Heath counters, Stylo dipped I 10 to 243p Bernard Matthews,, at 250p g^S^J^TOp. SwSSnouncS P«»uy to 147p awaiting today’s 
remained a friendless market and reflecting nervous offerings in recorded la press4imiired IgaiD of JJJJJ ^ ffi SmUbSSSTS figures. 

feU 28 further to 540 p; it was front of tomorrow's annual 7 and HUlsdown reflected expan- Among Finan cutis, Antofa^sta 


fell 28 further to 540p; it was front 0 
announced last week that the meeting. 


sion hopes with an improvement h , a ^° g . ‘ ° were quoted 52 louver at 625p 

street Associates about a possible th . , h - nBW 


FT-ACTU ARIES SHARE INDICES 

These Indices are the jmrt compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


interests. Leading 


ex the rights issue; the new nil- 
paid were volatile, trading 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures in pa reefl m es show Miter of 
stocks per section 
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issues drifted lower mainly for E£eea300p premium and U2p 
want of support, pen ch a n t, which premium before settling at 125n 
touched 406P Initially on specula- premium. 
tive support, subsequently re- 

day d at°3M? c unaItered 00 ** Oils mark time 

Television Services, 10 higher The oil majors were content 


at 145p, provided an isolated to mark time ahead of tomor- 


firm feature 
sector. 


Leisure 


raw's meeting of Opec members 
In Brloni and price changes in 


23.4 per cent stake, rallied well 
to close 9 firmer at 122p. Oliver 
Resources, on the other hand, 
fell away to Sp before settling 
a net 3 lower at lOp, following 
the proposed placement of &5m 
ordinary shares at 8p a share. 

Lonrho dipped a few pence to 
242p as sentiment was unsettled 
by adverse Press comment in the 
wake of US litigation. Elsewhere 
in Overseas Traders, occasional 
interest was shown for Bonstead, 
a couple of pence dearer at 35p. 

Plantations made progress 
across die board. Harrisons 
Malaysian, 72p, and Consolidated 
Plantations, 61p, improved 6 and 
5 respectively. 

Continuing nervousness over 
the situation in South Africa 
saw the Financial Rand ease 
afresh and Gold shares move 
down on general lack of interest 
and persistent small selling. Bul- 
lion failed to provide any 
stimulus to markets and closed 

25 cents easier to 3340.75 an 
ounce. The Gold Hines index 
fell away for the third consecu- 
tive trading day and settled a 
further 5.3 off at 208.5. 

Movements in the heavy- 
weights Golds were generally 
restricted lo J in either direc- 
tion bat cheaper priced issues 
showed a majority of often sub- 
stantial falls. Blyvoor dropped 

26 to 274 p, Doomfoatein re- 
treated 29 to 504p, Ubanon were 
friendless and finally 51 lower 
at 731p. Venterpost dipped 31 
tn 256p- 

South African Financials re- 
flected the sombre picture dis- 
played by Golds and "Arngold'* 
fell away to close } off at £381- 
Geabel lost 50 to SOOp and 
KDnereo 35 to 540p while Rand 
Mines Properties slipped back 10 
to 200p. 

In London-based Financials 
Consolidated Gold Fields attrac- 
ted modest support and ended 
the session a net 5 harder at 
430p, but Rio Tlnto-Zinc, un- 
settled at the back end of last 
week on rumours of a “sell" 
recommendation from a leading 
broker, eased 5 more to 605p. 
Hampton Areas, where Alan 
Bond’s Metals Exploration speaks 
for more than 32 per cent of 
the equity and Ron Brierley's 
EBP Securities holds a near 9 per 
cent stake, gave up 3 to 153p. 

A negative performance by 
"down-under" issues in over- 
night Sydney and Melbourne 
markets and a relatively subdued 
showing by metals prices led to 
a quiet session in Australians. 
Speculative support boosted 
Barrack Mine* 15 to 220p and 
Eastmet made progress to close 
at 42p, while Press comment 
helped Samson Exploration 
improve a shade to 6]p. 

Traded Options 

Subdued business in the under- 
lying securities hindered activity 
in Traded Options. Total con- 
tracts amounted to 15,064 com- 
prising 10403 calls and 44X51 
puts. GEC held centre-stage, 
recording 1.601 calls and L310 
puts in a relatively lively and 
evenly-balanced business; the 
preliminary results are expected 
next week. 


. Scapa bays 
Multiflex UK 

SCAPA GROUP, supplier of 
specialist industrial textiles, is 
acquiring Moltifiex UK from 
its US parent Multiflex Inter- 
national for a total consider- 
ation of |&35m (£Om). 

Multiflex UK makes under- 
sea cables for the oil industry. 
It has a plant at Leith, 
Edinburgh. 


EUROPEAN OPTIONS EXCHANGE 
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TOTAL VOLUME IN CONTRACTS; 2*001 
A— Ait; 8 — Bid 


C-C*B P.Pm 


TRADITIONAL OPTIONS 

First Last Last For St Mod wen Properties. Oliver 
Deal- Deal- Declare- Settle- Prospecting, Energy Capital, 
.**8* JufS „ tion „_ J? 1 * 11 * Bowntree Mackintosh. Tntslhouse 
Slw? l2?q 5 SSaS Forte ' Berkeley and Hay Hill. 

JS?21 oSJ , U " i, ' d SpriW AE ,nd Fob.. 

For rate indications see end oj DtiernationaL No puts were 


Unit Trust Service 


reported, but double options 


Money was given for the call wer e arranged in Amslrad and 
Of Apricot Computers, Wellman, Oliver Prospecting. 

YESTERDAY'S ACTIVE STOCKS 

Abov® avnraga activity waa noted In the following stock a yosrertlay 


Stock pri& 

AE 243 

Bowater Mi 330 

British Aerospace ... S2S 

British Telecom 232 

GEC 196 

Hawker Siddeley 557 


Closing Day's 
price change 


Slock pr-c 

Heath (C. E.) W 

Hestair 1B6 

Keep Trust 193 

Mandora 188 

Marks and Spencer ... 196 

Tl 526 


Ciss-rv} Day - * 
pr-ce chai-gs 


FRIDAY'S ACTIVE STOCKS 


Based on bargains recorded in SE oSicral list. 


Stock chsng 

AE 3D 

Rota flex 23 

Standard Chart 23 

ICI W 

Cable and Wire 15 
Prudential New 15 


No. of Prt. 


changes dose change 


change Stock ehenc 

+ 57 Beochem 14 

+80 Grand Met ... 1* 

+ 2 JSD Comouiar 14 

+25 Anttsirg. Eqpt. 13 

- 2 Hestair 13 

+20 Land Sec t3 


NO ol Fri. 


changes cloaa chan 30 


155 ' +10 
132 +12 


RISES AND FALLS YESTERDAY 


British Fwids 

Corporations. Dominion end Foreign Bonds 

Industrials 

Financial and Properties 

Ofl e 

Plantations ............................................ .......... 

Mines 

Others 


Faffs Same 

10 SO 

15 39 

279 957 

87 379 

18 30 ft 

1 6 

S8 106 

24 94 


AE continuod to feature Motor the leaders were negligible. 
Components, rising 6 more to Burnuh hardened a fraction to 
245p on hopes of a counter to a year's best of 389p, still boosted 
the unwelcome bid from Turner by the company’s recent moves 
and Newall, unchanged at 227p. from oil and gas exploration into 


Elsewhere, 


hardened 


chemicals. Among second-liners. 


1 CAPITAL 68008(2131 729.99 -U. 

2 Building Material! (2W 793.99 -M 

3 Contracting. CmEtnatios 129) 12J&44 +0£ 

4 Electricals 02) 193A11 -L3 

5 Electronics (381 1454*8 -M 

fa Mechanical Engineering (63) 41&60 -04 

8 MetabaTO Metal Forming (7) 36244 -03 

9 Motors 06) 31434 -W, 

10 Other Industrial Materials (22) 1324.93 -13 

21 COKSUBflEa GROUP (1S3) 92553 -34 

22 Brewers and DisUHers 122) 95521 -04 

25 Food Manufacturing (22) 68037 -04 

26 Food Retailing (15) Mn.74 -0.9 

HeaHti and Household Products GO).. 140342 -03 


29 Leiwre (26) 

32 Publishing & Printing U4) 

33 Packaging and Paper 04) 

34 Stores (41) 

35 Textiles (17) 

36 Tobaccos (2) 

41 OTHER GROUPS (88) 

42 Chemicals (21) 

44 Office Equipment (4) — — 

45 SUpping and Transport (12) 

47 Telephone Networks (2) 

48 M«ceUanewis(49) 

49 WOUSTHIflL CgOOPt483l— 

51 Oil & Gas (17) 

59 500 SHANE INQEXI500) 

U FINANCIAL BKQUP (Ufa) 

62 Banks (7) 

65 Insurance (LHe) (91 — 

66 Insurance (Composite) (7) 

67 Insurance (Brokers) (9) 

6B Merchant Banks (11) 

69 Property (SO) 

70 Other Fi nancial (23) 

71 Investment Trusts (103) 

81 Mining Finance (3) 


902.76 -04 7.94 

2542.95 +0J 738 

<8634 +04 632 

870JJ9 -LO 6.95 

54233 -04 930 

1107.00 +2 JO 1238 

80331 -0.9 836 

98733 -03 1037 

253J1 -AS 7.72 

1494J0 -03 733 

902J.7 -L7 9J5 

1854 JIO -ftl. 636 

85431 —0.7 am 

1199-76 -01 1732 

8SS34 —0.7 8.94 

S97J4 —0.7 — 

62337 -OJ 17.71 

85435 -IX — 

47338 -L5 — 

115933 -L2 931 

37638 — — I 

784J2 —02 543 

34426 —63 7.97 1 

75233 +02 — . 

26632 -02 1342 

670J5 —04 11M 1 


91 Qrorseas Traders (14) 670J5 -04 112 

99 ALL-SHANE INBEX (736).^ j 801301 -03 — 

Index [ Ws Day 


FIXED INTEREST 


334 1557 822 73840 73531 73046 51232 

358 M.77 1854 79638 79538 78738 509.0 

3.95 1733 1854 1234.96 121438 120833 75339 

3.94 1749 3053 195833 195870 195649 139133 

878 M36 1850 170931 171140 149455 140858 

334 1879 653 41536 42332 411.76 29 US 

3.93 1829 435 36521 36146 35551 19025 

358 1333 3.72 31426 31428 30815 16147 

Z99 1955 1459 134245 132434 332356 925.% 

325 1623 1129 92955 92868 91926 65238 

336 1348 9.92 956.95 95038 94330 68552 

332 1438 1033 68243 67636 67822 49897 

246 2047 1638 184929 164324 181136 19635 

225 2243 1149 141331 160356 159941 183442 

339 1435 1431 90435 90420 89737 65750 

3.91 1435 4631 254052 252456 254442 177867 

326 1825 650 48454 48336 48084 32743 

234 1959 942 87923 87871 87547 627.93 

350 1222 7.95 54442 54555 536.98 33527 

440 8.78 2040 108545 187245 187141 84L72 

339 1539 7.73 81025 802.74 79649 66240 

447 1234 1728 91236 89425 890.70 732.71 

432 1547 459 25523 25747 25552 177 JB 

429 1628 24.95 150422 1503.72 149430 1103.73 

449 14.97 8.93 92837 91453 90738 82832 

321 19.70 1157 105438 105339 104447 81827! 

444 “ 18-76 6(040 40032 593.99 46836 

545 734 1433 62744 63043 62358 <7233 

437 — 1727 86452 855.94 83528 74134 

437 — 946 48048 48126 47745 361.94 

422 1451 2340 117333 113633 1178.71 1098.72 

2.99 — 325 376.95 368JZ 36333 22559 

349 2447 933 784.74 77743 77541 685.92 

438 1542 429 3452S 34648 34538 273L74, 

2.98 — 925 75134 75158 74044 57734 

5.98 839 621 26746 Z7441 27428 27432 

626 1B58 1957 673.74 67622 67555 64147, 

3.91 — I U59I 886401 88321 1 797.901 61M97 


AVERAGE CROSS 
REDEMPnOHYIELDS 


couple of pence to 61p awaiting Clyde Petrol cum attracted 


tomorrow’s half-timer. 


modest interest and moved up 


Publishers were selectively 2 more to 40p, while Ireland's 
firm. EMAF A put on 4 more to Conroy PetnHeam and Natural 
I87p. while United Newspapers Resources, which recently made 
touched a new peak of 390p an encouraging lead/zinc die- 
before settling only 2 dearer on covery in the Irish Republic and 
balance at 385p. International in which Tara has purchased a 


NEW HIGHS AND LOWS FOR 1986 


NEW HIGHS (110) 


NEW LOWS (14) 


AMERICANS (20). CANADIANS (2). AMraiCANB f2) Dan General. Rexnord. 


BANKS (2. BREWERS (2). 

BUILDINGS (7). CHEMICALS fl). 
STORES (4). ELECTRICALS (S). 
ENGINEERING (2), FOODS (4). 
INDUSTRIALS (13). INSURANCE (1). 
MOTORS (4). NEWSPAPERS (3), 

PAPER (4). PROPERTY (B). 
i TEXTILES (2). TRUSTS (18). OILS (4), 
PLANTATIONS (1). MINES (2). 


BANKS ft) Copenhagen Handelehank. 
ELECTRICALS (4) Apricot Computer*, 
Lexicon Inc.. Memec. United Leasing. 
ENGINEERING (1) SPP. 

INDUSTRIALS (2) I n to re U rape Tech., 
Tech. Project Serv.. INSURANCE (1) 
Heath (C. E.). PROPERTY (1) 

Mark heath Sec.. OILS (1) Oliver Ra*„ 
MINES (1) Zambia Copper. 


BASE LENDING 
RATES 


PRICE 

INDICES 


1 5 years. — 

2 5-15 yean 


_5 AllsbdB^,„, 
Mea-Ltafeed 
6 5 years. 
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661 

122,97 


LIB 

117,94 

— 

164 

11783 

— 

155 

12003 



5.74 

87.90 

— 

335 


Brttfrb CMg c ro w d 

1 Low 5 yeas 745 

2 Coupons 35 yean 957 

3 25 yeas 924 

4 Median 5 jeers. M2 

5 Cnqions 15 y«*L. 939 

6 25 ytan 948 

7 High 5 yeas. - 934 

B Coupons 15 yeas. 954 

9 25 jean.... 943 

M In e deen o hl w . ti 8.W 

kde*Uu M 

U leflafe rate 5% 5jrs...l 

12 Inflaf n rale 5 % OwrSjrs... 

13 Inflafn rale 10% 5jn.. 

14 leHat’a rate 10% OwSjra... 

15 Ms& 5 yMrs.....TT 1 

U Lean 15 jeers. 

17 25 wan. 

IS 1 Proforma*. If 


5jn... 3J5 

0»er5jrs... 138 

b 5JI5... 
b 0wr5jn- 322 

5 yeas. 9.99 

15 years. 1824 

25 wars. I &g 

.„ti 1046 
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1168 

BUS 

1128 

1032 


1661 

1235 


9 W«»_6U» _ 12013 +058 lHUH - 5J4 £ SsnZZ iS 53., 

lolpfrieiwe 8748 -048 87.90 — 3JS lalProhfnct.. Zf 1046 1841 1Z38 

40peela9 lode* 16392? 10 an J639J; 13 an 16335; Ncm 1628.4; 1 pro 16244 2pa 16243r 3 /» 362SJfc 330 pm 16242; 4 pm 16245 

♦ Flat yield Highs and lows record, base dates, sahies and cuestitmet changes are published in Satrattag banes. A new list of ewdjjtti eB ia 
is aKblable hum the Publishers, the Financial Times, Braden House, Canon Street, London EC4P4BY, price 15p, 8y post 28p. 


ABN Bank 18 

Allied DnnbarA Co ____ 18 

Allied Irish Bank 18 

American Express Bk 18 

Amro Bank 18 

Henry Anebacher^ 18 

Associates Cap Ckxp Ml 

Banco de Bilbao M 

Bank Hapoalim..,. 18 

Bank I auiti I tint) 0 

Bank Credit iConnn—_ IB 

Bank of Cyprus- 18 

Bank of Ireland..,,,.. 18 

Bank of India — IB 

Bank of Scotland ta 

Banqne Beige Ltd — IS 

BardayaBank IB 

Beneficial Trust Ltd 11 

BritBk.ofMid.KMl M 

• Brown Shipley Ml 

CL Bank Nederland _ M 

Canada Pensanent It 

rjqragrlJrf IB 

rwinrBoMiwBK U 

• CharterhonaeBank. IB 

Citibank NA IB 

Citibank Bavinga „ TM-B 

City Merchants Batik U 

Clydesdale Bank ]| 

ConmBk. N.East 18 

Consolidated Credha— 18 
Continental Trust mL_*_ u 

Co-Operative B ank — *» 

The Cyprus FopnlarBk It 

Duncan Lawria IB 

ELT. Trust U 

Exeter Trust LW t&k 

Financial & Gen. Sec II 


First NaL Bln. Owp- 11 

First Nat Sec. Ltd U 

• Robert Fleming & Co 18 

Ri^rert Fraser A Ptre 11 

GrindlayBBank tU 

• Gaianesa MahwL IB 

b HambrosBahk .- 18 

Heritable & Gen. Trust — 10 

• HfllSmnnal ■■■.. 918 

G Hoare&Co — . . . . 18 

B o n gha g fc Wt m »B*ro< 18 

Knowaley&CoLlM- Ub 

Lloyds Bank IB 

Edward Hanson & Co II 

Mase Westpac Ltd. 18 

MeghrajA Sons Ltd. 10 

Mldlanrt Bank IB 

a Ua rwn fl wBifrn . , jn 

StoMtCreditCorp.I4d— » 
National Bkcd Kuwait — W 

Natiooa] Girobank IB 

National Westminster _ 18 

Northern Bank TflI.... ., . ,— IB 

Ntawich Gen. T rust 11 

PK Finans. Inti (UK) 11 

Provincial Trnst Ltd 11 

R. Raphael & Sons 18 

Roxboigbe Guarantee — II 
Royal Bank of Scotland _ IB 

BoralTrustCO. Canada IB 

Standard Chartered,™™, 18 
Trustee Savings Ban k 0 
United BankofKtnraiL, — IB 

United Miiitahi Bank — IS 

WastnacBankuigC(aii_ IB 
WhiteawayLaidlaw — „ HWi 
Yorkshire Bank IB 


• Meodwn of iheAcceplhiB Hoses Caaaalttee. *7-d*ydep®Jt»549%. 1- 

maitb 653%. Top Ttor-~ez%000+ at 3 mouths' notice 9.72%. At call 
whN £10,000+ rom a ton deputed. $C«H dqmstt £1,000 and over 61*96 
voss. 1 Mortgage base rale, i Demand deposk 552%. Mortgage 11%. 
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WORLD STOCK MARKETS 




Austria 

June 23 



;moa : 
sch. 


+ 9 r 


T * . . 

B 

- 


. Cr*d|fn*fft ppw 2,4001 .. 

. Coeatar 3,600: + 30 

In tarunfaJl T4.600 

Jungbunzleuer.. .18,950' —SO 

LundertunK 1.2,510 +80 

Perlmooaor — — " MO- + 10 
Steyr Daimler M ... 168: +3 

Vetfchet Meg ... 10,3901 +3i 


belsiuk/uiexmbourg 

Jun* 23 ' Price ’ + or 

. iFn-. . 


B.B.* ‘ Sioio: —30 

■ Bann_Gt n tux... 16,550 
Banq. lm.^.Lux_ l+3O0: 

Btkaert — . 11,300. 

Clmont C8Ri-...' 8,783 +75 

CockertJI L.; . 1901 —l 

Delhaize-u. — ..-13.8001 . 

- — ._i <360: . ^ 

Electron el - 15,025) 

Fabrtque Nat^-.l 2,870] -30 

GB Inna BM. j. 7.0101 

GBLtBruxi. 3,200 -80 

Crenorele Bank— i 6.090 +50 

Govern 3.780- 

Hotooken ! 7,30Oi 

. Intercom : 3.3501 -BO 

Kredietbank— . .16.230; 

Pen Hldga- ..U.BOOi 

PotroTina- 1 8^30) 


■V 

J > 

- 'Si 

Sjj .* 

-4 *+ 


Royals Beige 84,050 

680:1619#- 2,865 


S«a 

SoflruL. ; . 9,980 

Snivey 7,850 ■ 

Sbmwick Inti . «6o 

Tracttonel. 5,5 DO 

w» 7,950 

Wagona Uto 0,250- 


+26 


+60 


DENMARK 


June 23 


, Prtoe 1 + or 
iKnr* j - 


r^ 


sia 

+ 3 

_ 


630 




864' 

+ B 

-It / 


398 

+ 3 



30 1 

+ 3 


De Darneke Luft ,1.670 

+ 10 


• 4] East Asiatic 1 "208 | -a 

-20 

Forenede Damo.: 203 r +3 

ONT Hid 4SOxr. -15 

Vo* I- SAB. — , 63S • +10 

“ Jiyske Bantu- — ! 830 1 +20 


i ■** 

7 -7j 


Novolnds* 281 ! 

PiiwettMnken — 859.! +3 
Provlnsbakon — 535 . +12 
Smld Ml (F.U> B — ’ 878 ■ +8 
Sop hue Bore rid... 843 , +80 
Super-foe 278 1 +60 


FRANCE 


June 23 


■ Price 
Fra. 


+ or 


. 

■J 

jckT 


ftt 


KS 


1 «* 19T3 1,665 

Emprunt 7* n75j?,840 

Acoor- _< 56S . 

Air LJqukfe 771 

8(C- 686 

■ongnin 1,750 , 

Bouyguea J 1,145 , 

BSN Gervaia— _3,670 • 

CIT Alcatel ‘2,300 , 

Carre four :2,B59 xqI 

Club Med iter*ri... | 510 , 

Qc Bancai re <1,081 ; 

Coflmeg 378 - 

Da mart- 1,970 

Darty — 3,250 ; 

Du m ex SJt. >1,270 ; 

Eoux iC<e Gen) .. *1,245 
Elf Aqultane— ....* 294 • 

Eul lor 12,550 ' 

Gen.Oceidentalel 946 . 

I metal -...* 72.6 

Lefarge Coppee. 1.265 t 

L'Oreal -.5,305 ! 

Leg rand - 3,760 t 

Matsons Pftenlx-, 204 j 

Metre S4 2,176 < 

Mlchelin B. ’s.eas 

Midi (Cle) - 5,380 I 

Meet- Hennewy.. 1,930 j 

NordEst. ! 172 

Pernod Ricard... *1,140 ! 

Perrier 680. 

Petrolea Fra. 573 i 

,».i 872 


— B 
+ 119 
-9 
+ 31 
+11 
-45 
+35 
+45 
+ 140 
+41 
+ 15.7 
+5 
—14 

—20 
+ 60 
+ 60 

• + 8“ 

+36 

+ 1.1 

+25 

+57 

^8JB 
+ 75 
+40 
+ 120 
+30 
+0.2 
+7.9 
+ 57 
+ 12 
+S 


Peugeot S> ; si* • 

Printemps lAu.)-. 504 i 

Radiotoon- s., -981 

Redouts 1.780 ' 

RouraehUdaf— ! 1,326 I 

Seflmeg.-.- — -493^.. 

Ski* RoaaignoC...;t^20 
Teiemec Elect... 12,940. 1 
Thomaon <CSFl— il;l98 
Valeo 1 525 


lb, 

-,58 

Zi 6 . 

4 20- 
+ 10 
**: 
+27 


GERMANY 



June 89 •’ 

. FYlOto 
Dm. 

■fo r 

ACC_ 

AlHanz Verm. 

■ BASF._„.. 

• SISKS’ +L5 
.8430, +95. 







Ba»er-veraln.— 

847 . 

+2 

1 BHF.Bftnlt—.. 

aid 


BMW... 

Brown Btoeri— 
CnmmerxbAnk... 
Conrj. Gummi— 

Daimler-Benz^... 

ueguama 

EPache Babooefu 

315 - 
314 

279.5 
1.400 

430.5 
IBS 

+4 
- + 10 
+4^ 
+ 8.9 
+ U 
-1 
+ 1 

JJeutmohe Bent. 
Oread nqr Bank... 
FeM-Mueble NM 

792 +5 

482.7- +5JI 
sag.tf -4 

Hochtief 

Hoeetaat — 

H orach Waive ... 
Hoizmann (PI _... 
Hortan ... — 

1105 

273 

189 

628 

186 

928 

349.2 

499 

+ 105 

+ 8.5 
+ 0 
+9 
-LB 

Kamtadt — 

**UThof 

—43 

KHD_ 



Kioeckncr 

Untie .... 

88 

:i- 8 

Lufthansa BID 

"AN 831 

Mannesmann i sis 

Merpo?JC3 Hid •...[ 1^35 

MetaUgwaK 310 

Muencn Rueck. J 2.920 
Nlxdorf v 3 884 

+1.5 
+3 
+ 2.5 
—3 
+7 

—30 
+ 33 

Frtujsaa 

Rhein West Elect: 

Rosenthal — 

Sobering 

Siemens - 

Ttiytaen 

TrfT 

22 1.5 
352 ■ 
.667 
643 
166JL 
348 J 
286 
165 
613 
546.5' 

-1.8 
—13 
—3 
—3 
+ 9 
+ 83 

Vebe 

VX.W„ 

Vereln-West 

Veikswagen^..... 

-1 

ITALY 



June 23 

Price 

Ura 

* or 

Banco Com'to. ...i 24, 300 ! —300 

BratogHRBS [ 650+30 

Centrals^ _...f 3,619- +Z6 

0.1. It : 18,000- 

C red ito fteliano. 3.880; +40 

Fiat. - 11.960 +116 

Generali Astoeurjl23.00o> +3,000 

ItaksemerrU - 69,800, 

Lto Rinasaofltfe.~: 1.003. +2 

Montedison - 8.186 « 

OUvettl 16.020! +1*70 

Pirelli Co- - 7,210; +60 

Pirelli Spa 6,120; +72 

Isnla BPQ ...V. 

|Ton> Arale— 

6,130 +50 
27,1201 +1^M| 

1 NETHERLANDS 


June 23 ■ 

Prioe 

FIs 

+ or 

AOF Holding- — • 
AEGON } 

344.6’ i 

111.0 +0.4 | 


,KZ0- 


ABN... 

AMEV- — 

AMRO- - 

Bredero Cert— ... 
Boa Kalla Weatm. 
Buehrmann Tat. 
Canand Higa-. — 
Dordtaehe Pet'm 
Elsevier -NDU — 

Fokkar — — .j 
Gist Brocades I 


168.0, +0.4 
58t*! +3.3 
81. o: +0.3 
106.4 —04 
230 i +1 
14.8 —0.2 
182 .. 

18.0 t°.l 
186.6) +0.8 
204 J) —4.5 
94.6* —5.9 
295 - +1 


Helneken 171xe* +0.3 


Koog evens — 

Hunter Doug Itv/j 
Int. Mueller. 
Kill. 

KNP. 

Naanlen. 

Hat Ned Cert-.. , 
Ned Mid Bank— j 


irden -....I 


113.5: -0.5 
58.8 +0.6 
79.5= —0.3 
46.6 -0.2 
1625 —1.8 
SB.8 +8.0 
87.8. -0.3 
800 —1 
176.5- -0.5 
498 ! —8. 
36.2 +0.8 

BUSi — 1A 

54.1, 

94.4* +0.5 
141.5' +0,5 


Nedlloyd 

Oco Crintah 

Omm+ran (Van)-! 

PaJthoed ... [ 

Philips. I 

Robeco * 

■ Rodanca ■■ — ..—I . «**- +».*> 
WdlincoCiiiLii — r- ■063rti’4«.4 

| Roramo„.-. M MS' +0.1 

Royal Dutch. — -1 198,7^ +1-7 
UoHevor 1' -468.Sf +23- 

VMFStodk-~ ^317 Itl 

VNU- ; 328 .-4 

Woeaamm.0. i <297 4$) -| 

West Utr Bank — - 60 > 


:DAY 


NOTES— Prices on this page are quoted on the Individual 
' ioschanges and are last traded prices. . 9 Dealings suspended 
xd Ex dividend, xo Ex scrip issue, xr Ex rights, xa Ex all, * Price 
in kroner. 


NORWAY 

June 23 . Piica , + or 

. Kroner >■ 


Bergen* Bank, ;. 1 

Borregaard. 1 

Chrfwana Banki 
DenNonkaCnxLf 

.Elkcm . 

rKoamos 


Kvacrncf 1 

Nereem^...' 1 

Norsk Date — 
Norsk Hydro — . 
Bterebiand— . -1 


ms 

32T5: 

183.N 

153.51 

104 ' 

IBS 

143.5. 

237 - 
168 , 
369.0, 


+XJB 

rOJS 
+8 JJ 
+2 

+ iij» 

—OJS 

+». 

+.OJS 

-+0.8 


SPAIN 


June 83 


! Pr»es | 
! Pta* , 


Bay Bilbao. — 
Bco central-.- 
Bco Exterior ... 
Bco Hicpana — 
Bco Popular—.. 
Boo Santander. 

Bco Vizcaya..... 
Dnagadoc— ....... 

Hidroia- 

iberduero— 

Patrol ebe. 

T (lafonioa ... 


■4 BBS . 
— J 669 

“-I St i 

i«ri. 

I 183.5, 
| 176.T 

13600; 
.18*. ten 


44 

zh 

+8 
+30 
+33 
+ U 
2,7 
+0^ 
+ U 


SWEDEN 


June 23 


, Price • + or 
SKronor — 


AGA : 1 

Alfa+aml B— ... 

ASAE (Free)- 

Astra (Free)-...-., 
atlas Copco 

Csrdo (Free) 1 

Cellulose 

Electrolux B ! 

Ericsson B ; 

Eeaette 

MoochOomsJo- 

Pharmaoia ■ 

Saab ScaniaFree; 

8andvik — i_j 

8kandia— ZTi 

SKF— ' 

Sonneson 
Stem Koppansrg, 
Swedish Mateh- 
Volvo b {Fuel—.. 


196 
338 
379 
700 
218. 
306 
252 
269 ■_ 
235 . 
BBS 
283 
222 
800 
938 . 
836 ! 
349 i 
176 
294 . 
388 ! 
399 ' 


—2 
+3 
+5 
— X 

Z* 


.+ 8 
+ 5 


—17 
— 1 

—St" 

—13: 


SWITZERLAND 


June 23 


Price! + or 
Fm. ! — 


Adla Inti — 1 6,4601 

Aiuairiste..— . — 1 720l 


Bank leu _j 3,600' 

Brown Boveri— * 1,850* 
Cfba 


+ 10 

Z£o 

-xo 

—60 

—20 


UbaGeigy s.eoo: 

dOJP&rt Certs) ' 2,700) 
Credit Suisse— 3,720| 

Elektrowatt 3,420; 

Fischer 1000+ —J 1,6001 
Hoff-Roohe PtCts'vii - 
Hoff-Roohe 1/I0_ 11, 

Jacobs Suchard. a, 1 —, 

Jelmoll — 3,6501 

Landis Jk Gyr ljlff 

Nestle > 8,320* 

Oer^Buehrie — _J 1J30| 

PireiN— ... 488) 

Sandra (Bri 11,900. 

Sandra (PtCteU- 1.710* 
Schindler (PtCta)) 750: 

Ska— 1,5901 

Surveillance A 1 7,800 ■ 

Swissair I 1J50, 

Swiss Bank.. 640. 

Swiss RellMM— -17,4001 

SwiM Voiksbk 1 2,460) 

Union Bank : 6,676. — » 

Winterthur. 6.000 

Zurich lOS. 1 7,600; —75, 


—5 

—30 

—750 

—25 

+ 76 

+50 


—10 
. 9' 
—80 
-10 

— iff 


— 1 
+ 100 

—ID 


AUSTRALIA . 

. Price : + or 

June 23 Aut — - 


ACI Inti. , 3.55 { 

Adelaklo Steams 12.6 ! 

Amcor • 3-6 1 

A«Oroup...-_.. M« 

AmpOi Fate j 

Ashton — * 1.88 : 

Ausl Guarantae. 3.4 ; 

AusL Nat. inds— 3.88 I 

Bell Group. 9 l5 

Boll Rea- < 4.36 - 

Bond Corp Hldgv S.dxr 

Boral 4.7 1 

Bougainville..— r 2-6 i 
Brambles indsL— f 6.6 | 


-OLl 
-OM 
—4 126 
+0jH 
-0.1 
— OJII 

+0.1 
+0.06 
+0.1* 
+ 0JU 
-OJ6 


Burns Phil*]—.... : 7.3 

5i? 

Chase. Corp— — .1 LBm 
C laremont Pat- 0.72 

Ooles-Myer. 1 8.46 

Comal co^A" 1 2.39 

Consolidated Petj OJA 
Costain Auat— ....< 2Jt 

Elders 1X1 ! 4JS 

Energ Bet, > 1.6 


-o.ei 


AUSTRALIA (emtimttd) 

. • • , Prtoe . + or 

• June. 29 ^ Aunj — 


.Gen. Pfdp.Tnlst) 2.62 
Hard Is (Jamas 3-48 
Hartoosn Energy t 1.B7 • +0.02 
KeraJdWyTlroesf 6.48 +0.02 

I«AuiU.-'m S.M • +0 
Jimbeflana F-P-, 022 — . 

iKiaOra Gold — 1 0.16 
KMetOO-GOM— ., U 

land Lass* 

»J8 

MkyM NlckreteJ 1.85 
Hal Arab BankJ 5.78 

.News — J-8L0 

Jljcliotet WwL-. . 3.1 
NOrandaP.CPfpdf 0.86 
1 North' MM -Hlf -J 1.88 

Oakbridgs 092 

.PaciOc Suntoa-t 3^ 
FanopflOnentai f 2.88 
Ptoneprcone ...» 8.78 
PoseMon— ..— -j 3H3 
.QueenatandCoah 1.72 

RacUttAColman! 4.4 

Rspoo w ^ MS 

Santoe— 325 

smith Howard, f 4.7 

TWv Netwide -i 3.58 
Tooth BJO 


M 

+o!di 

+0.H 

+oji 

*0.05 

-0^2 

—0-3 

+0J1 

— 5!ia 

+0.07 

-oj» 

+oj» 

+0.D5 

+QJS 


-0.1 
+ 0JB 


VKmgas 1 2J2 

j Western OOtntng 3.18 > 
WestpaoBank — 4.B8 : 
WoodUds PstrcHI 0J94 ; 
Wbofwmrth* 8.96 
WbrmaldlRn — .: 3 JO 


-OM 

Zoin 

* 0.01 

-0.07 


HONG KONG 
June 23 


: Prtoe 
lHJCI 


+ of 


Bank East Asia— 

Cotlmy Pacific — : 
Cheung Kens—; 
China Ogitt — ..J 

Evergo-.., 

Hang seng ^snk. 
Henderson Land 
HK China Gas—* 

HK Electric 

KKKowtoOO Wlu: 

HK Land^ 3 

HK Shanghai Me.. 
HK Telephone--. 
Hutchison Wpa-’ 

Jardine Math 1 

New World Dsv_. 

3HK Props- ' 

Shell erect J 

SwiraPacA— - 

TV— B- 

Wlnsor Inds 1 

Work! lot. HldgaJ 


17J ; 
6.43 
20.8 ; 
16.1 ] 
0.87 
36 
2.16 
164 ' 
8.85! 

. 

BJ35r 

114 > 
29.2 { 
12.4 
645 I 
12.4 
0.78 ! 
12.4 
74 ; 
84 *• 
2.47 


-0.1 
• -04 


+04* 


-04 


+o.« 
— ai 
-042 

+0M 

+ai» 


JAPAN 


June 23 


i Prtoe -4-rOr 
Yen J . — 


Ajinomoto— .1,870 ! 

AU HlOpon Air,™ 1,060 
Alps Electric — ,2,030 ! 

] 


— ia 

z? 
+10 
-5 
+3 
+35 
+20 
—IO 
+ 10 
+IO 


AsphlCticm 820 

Ambl Glass-.—.. 1,260 

Bank Tokyo 793 

Bridgestone— — ; 723 

Brother inds 680 

Canon 1,030 

Casio Comp—. — 1.880 
Chugs! ptiarm ...-1420 

Dale*-...' —0,380 

DaMchl Kan. Bk.,1.870 

Dai Nippon ink- 452 +18 

Da) Nippon Pta - .1.980 j +10 

Oslwa House 1,460 * —30 

Oaiwa Sec- 1,680 -20 

Elsai 11,670 —50 

Famia — Je,700 v +80 

Fuji Bank- —1,580 ; —10 

Fuji Film 2480 +40 

Fujisawa- -7,170 +90 

Fujitsu P 978 +26 

F'jrukawa Elect! 463 +8 

Green Cross. 2,190 —20 

Hetwa Real Cat-.! 985 —15 

Hitachi— 870 +14 

Hitachi Cred!t....!l,670 +20 

Honda..—... .^1,170 +10 

indi Bk. Japan— ll,4BO —30 
WilkawaBinaHrJ 807 +17 

lauzu Motor 386 —12 

Noh to 1608 +2 

Ito. Yoksdo- 3460 —20 

JAL 10,640 +980 

Jusco — . ... (1, 830 +10 

KaJhna.- 914 —5 

Kao Soap —J 1,340 —SO 

Kawasaid Steel- 190 +2 

Kirin . — .11,480 

KaSTise'-JS rar 

KodshiroKU : — ' 690 1 —04 

307 1+7,- 

'822 ~ 

Kyocera— — 4,050 / +50 
Marnbcm -.-U^-368 -2 

Marui 2.610 I: +20: 

MexdA Motor — 388 I — B 

McUaSalka— — 825 | +8 

MET — -1400 « +IO 

M bisfil Bank— . 1,510 i +1 j 0 
M-blsill etiem BOO • +30 

MTHsMCorp eso;, +20 

BrbtsW Eleot— 357 .; +5 
■Tbiriri Estate— 2400 . - 


JAPAN (oontfansd) 

1 Price! + or 
June 25 j Yen l — 


MW; 395 

Mitsui Sank— 1,040 

Mitsui Co- : 480 

Mitsui Estate !i4*0 

Mitsui Tostsu 350 

Mltsuheshl 11470 

NGK Insulators... 950 

Nikko See- <1,190 

Nippon Denso — ,1,410 

Nippon Elsct .1,530 

Nippon Express- 904 
Nippon GekkJ-.:.tt,140 
Nippon KenlujJl.OSO 
Nippon KokAii-. 193 

Nippon Oil,- 1400 

. Nippon SeJka.;.... 680 
Nippon Shlrnpanil,230 

Nippon Steel 1 1B1 

Nippon Suta«n-..; 518 
Nippon Yusan—j 448 
Nisan Motor. — ; 599 
NfssWn Flour 


. +10 

-10 
. +18 
• -30 

: -10 
: +10 

+ 60 
: -20 
! +B 
+ 10 

; -id* 
: +1 

+9. 

-15 


, Nomura-.. —(2,280 

(Olympus 1,160 

Onoda Cement...] 530 
Orient Fmance-.'l.llO 
Orient leasing ...13,940 

1 Pioneer 12.520 

Ricoh 897 

Sankyo -1420 

Sanwa Bank — -1450 
.Sanyo Elect—-.; 415 

fSapporo —1,120 

ISeKid Prefsb ...:1400 
.Seven Eleven — [7,900 

Sharp - 987 

I Shimizu Constn ' 570 

Ishlonogl 11,110 

ShlMMo. — ....il,960 
, _.jowa Danko 1...I 888 

Sony —>3,4So 

2*toroo Bank 11410 

rtooio Chem j 401 
rtomo Corp — 1, 860 

,8 a temo Seel 11,170 

Stomo Metal I 164 

Talsei Corp— ■ 548 

Tsiaho Mtrino— 840 
Tmiyo Kobe Bank! 770 

Takada- a-.n.MO 

TOK I_.3,7fl0 

Teijin 619 

To* Ksnryo— ' 5460 
TokaiBank — . V .965 
Tokka Marine—. j 2,390 
Tokyo Boot Fwr,4 ,200 
Tokyo Gas. — ....I 506 
Tokyu Corp-— -1 1,020 

Teppsn Print 1,540 

Teray 574 

Toshiba Elect— 475 
ToyoSeikan. — 0,330 
Toyota Mato r~ J 1,530 

UBE Inds. — 298 

1 Victor— — .3,000 

Yamaha — — : 725 

lYamaichi Sec — 1,180 
Y’manoocWPhmt2 1 950 

Yamazaki— 1.440 

YasudaFire— 785 


■ —5 

4 +10 

iif 

!3s' 

* +7 
! — so 
+ 60 
+.8 . 
: —50 


: + js 

1 Zso 
■ -3 
: 420 

+i° 
i +2 “ 

> +9 
; -iq 

i 

+20 
I -5 

♦so' 1 

+19 

+30 

i +d 

+14 


SINGAPORE 

June 83 j Prtoe I + or 
* ! — 


BouetaadNIdgsJ 

Co matoraJC ^ 

Gantlng_ 

Haw Par. Bros — 
Hoag isdns Fla_! 
Inchoape Bhd....r 
Keppel Shipyard 
Malay Banking- 
Matey Utd. Ind._ 
Multi Puipues.... 

OC8C 

OUB 

Public Bank—— 
Sima Darby— —i 
Singapore Air.—, 
Singapore Press .1 
Straits Trdg, ( 

-Tat Lee Bk — > 

UOB —I 


141 * 
3.16 1 
7.10 
4.7B 
249 

3.62 I 
249 ' 

1.70 | 
4.D6 1 
ij4B ; 
049 

7.70 
3.24 
LI • 
1.88 
7jOB ; 
7.70 < 
3.16 > 

2.62 1 
446 > 


+0.M 
+ 044 
+O.IS 
+021 
-047 
+O.M 
+0.H 
+ 0.M 
+ 0.14 
+027 
+ 021 
+ 0.15 
4024 
+08* 
+ao 
+0.18 
+0.1S 
-0.04 
+028 
+021 


SOUTH AFRICA 

, Frloe | + or 
June 23 Band I — 


, Aberrant m — 

ABACI ... 

Allied Tech. 

Anglo Am. Coal- 39.5 
Anglo Am. Corpy 474 , 
Anglo Am. Gold J25048] 
I T 19.3 1 


2.4 1 +0.1 

is ; + 1.4 

70.5 


Barclays Bank...J : 19.B +. o.s 

Bartow Rand’— J 18 J + 0.1 

Buffo Is .} 814 -6 

CHA Gallo 1 2.35 

Conte Finance.-! 4.00 ... ...... 


+ 04 
+02S 


F-SLCons—— — 35 I +04 

1 teUcoirJ.. J 94 J. Z3r- 

Ned b enk 1 — «46. '_r.„._ 

OK its rssrs. .-— 4*15 j Z 

Rembrandt | 65 1 + 8,5 

Rust Plat 57.26 , + 04 

Safren .j 16.73 

|age lf1dg* ' 


Smith iCG) — 

Tongast Hulstts. 


10.5 +1 

.10.5 

2740 .+ 04 
7.6 : — 


OVER-THE-COUNTER Nasdaq national market, 2.30pm prices 


Sack 


SJsx Hub low Un Gteg 


Continued from Page 43 


20 


4 4 


PacFri 
PscTel 
PocoPh 
PdncMx .13 
ParVOh 60 
PainiM 
PauVHr t 
Psycxs 
P+aWJC 
PeflGW 
PeoaEn 220 
Peulnlr 28 
PcopEx IV 
Peii rut 1.12 
Pnrmcl 
PhitGl 60e 
PnnxAm 
PKSaw9 
PleC+k .60 
PionHI 
PionSi 
PoFolK 
PkyMg 
Pow 
Powell 


560 1BI* 
3» 133^ 
193 2214 
27 13*| 


114 

60 


8 

4*2 


18 72\ 


43 

2821 

264 

8 


21 

IS 

6 

SBh 
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Get your News early 


Einc Zeitung erst mittags geliefert, hat fur Sie nur 
den halben Wert. 

Damit Sie Ihre Financial Times noch vor Geschafts- 
beginn erhalten, haben wir unseren Botcndienst in 
Ihrer Stadt weiter verbessert. 

Einzelheiten erfahren Sie von RnanciaiTunes in 

Frankfurt. 



Rufen Sie die Aboanenlen- 
Abte flung an. 

Telefon: 069/7598-0 
. The Financial Tunes 
___ (Europe)Ltd. 

±f GuioHettstrafie 54 
6000 Frankfurt/Main 1 
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1.08 62 15 3<0 in, 17t, in, + r, 

6 8% 8% 8% + % 

68 161 97, 9% 0% -% 

94 3 22% 22% 22t, -1, 
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526 16 d15% 15% -% 

13 8 1680 54'; 64 54', +% 

24 23 38273u65% 64 85 +19 

24 40 u208 206% 207 + 57 

117 14% 13% 13% -% 

8 6 47 18% 177, 18% -% 

70 12 72 37% 37 37% +% 
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571 15% 15% 15% +% 
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93 15% 15% 15% -% 
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Ctae pffl.lfle 9.9 
Ctoe pf*07o 9.7 
Chebea.72 26 11 
OnmelSB -4.1 15 
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58 52% 
3 51% 

6 2T, 
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GerbSc .12 1 .7 16 

Gaily s .16 0 a 
GIANT - 13 

Wbrflp.ase . A 5 
Giffliin 09 22 

GIBM a 1.38 29 17 
GiaaaC 117 

Gtonfed.30 10 7 
v|GtoM.12I 
vfSM pn.rq 
GkJNufl 67 

GlcM wt ■ • 

GUWFs.16 0 7 
Gdrich 158 30 

Goedyrl.80 50 13 
QordnJ 02 27 IS 

Gotchka 
GOUW 041 
Grace 200 82 » 

Qiwigaf2 1.7 15 
GlAFJ a - 7 

GlAiPe0Oa 0 11 

GNini 4.48a 16. 7 

GW* 1.52 - 80 X 
aWRn10O 26 8 
GMP ' 1.78 8B 10 

GreanT If- 

Grayh 102 38 IS 

Grayti p*4-75. 80 
Grolter . ' 15 

GrowG(B0b • 20 18 

OSbSTXn. . 

GrabS .a ■ 0 43 
Grumn. 1 • 80 12 

Gram pG.80 10. 
Grunt&r.lB 21 12 
Gul6rd'0B 13 16 

asm* 00 i.4 19 

GUW pf 5.78 70 
Qulfib 22 

GtffiWHJH vto 
GltSU **02 12 
asu pass, u. 
GJSU pr4.40 'IS. 

H H 

WE - 228 21 13 
HafffS .1j 
Ham 1 *5 82 

Hahn* ill .12 6.6 1 

HemPalJB M2. 
HaiUS 1.47k 88 . 
Harwfl 10*a 80 ' 

HandhaSe 1.7 10 
HandH 08 88204 

Hama 00 ' 17 29 
Har8r710D 10 20 
HarBJ wf 

Ha rind 08 1028 

Harnfah » 

tea pfB30O 12 


Ck'fr 

Sh Qua Fur. 

IDfeHfck Im Ohm Dot 

86 13 12% 12% -% 

3*8 26% 2B% 28% 

27 19% 19% 191, -% 

32 14% 14% 14% 

36 Sk S% 5% -% 

M8 26% 26% 28% -% 

287 16% 15% 15% *1. 

234 2% 2 2 -h 

933 87 86% Off, -1% 

9*8 18% 16% .16% 

884 Ml, dtt% 14% -% 

83 . 37% 37% 37% +% 

Z 138 . 136 >38 —3 

10 30 2ff, 30 +% 

*400 ff , s% ff , 

zones. 8% 6% -% 

82 U?, 13% 147, +7, 

419 28% 31 28% +», 

54 287* 28 JP| +% 

3849 4ZT} 41% 41% -1 

13*0 15 dvu, 14% -% 

110 13% 12% 13 +% 

42 7% 7% 7% -% 

175 8% 8% B% 

97 8 -8% ff, 

304 18% 18% 16% -1, 

tH 28% 281, 28% +% 

36* 5% 8 e% 

11 2ff, 24% 247, ♦% 

n 45% 44% 46 

60 87, 8% 0% 

319 30% 29% 29% +% 

28 35% 34% 35% +UJ 

92 351} 36% 33% +% 

8 18% 16% 18% 

1221 21 % 20 % 21 % 

12 <0 48% 48% -% 

4 Iff, 15% 18% -% 

4121 u61% 80% 807, -% 

F 

1283 20% SO 20% 

3288 31% 31 31% -% 

6 11 11 ’ 11 +% 

48 10% 10% 10% +% 

97 13% 13 13% +% 

10 35% 35% 35% -% 

39 10% 10% 10% +% 

308 26% 26% 2S% +% 

3 13% 13% 13% +% 


sjST* 


71 


313 17% 18% 17% +1 
93 247, 24% 24% -% 

*22? KR, 10% 10% +% 

815 u117, 11% 117, +% 

108 327, 32>; 32% -% 

1419 56% ST, 58 -1 

711 45% *3% 45% +f, 

128 42% 42% 42% + % 

4867 B37% 38% 37% +1 
138 257, 25% 25% -% 

129 34% 34% 34% 

31 18% 18% 18% +% 

87 20% 20% 20% -% 

1298 u8B% 87% 89% +3%J 
35 37% 371, 37% +% 

136 78% 77% 77% -11 
5158 8% 8% 9 +% 

136 33% 31% 33% +2 
IS 14% 14% 14% +% 

1675 347, 33% 34% +1%| 

385 24% 237, 24% 

309 57% 57% 57% 

353 93% 53% 53% +% 

310 331} 33% 33% -% 

297 8% 8% 8% 

14 . 27% 27% 27% — % 

T 24% 24% 24% -% 

38 7 6% 7 +% 

92 37% 37% 37% +% 

79 ffk 8% 8% 

389 5B% 88% SB -% 

236 71, 7 7 -% 

308 8% 8% 8% 

109 30% SO 1 , 30% -% 

48 22% 22% 22% +% 

87 36% 347, 35% +% 

275 43% 42% 43%. +U 

86 28 28% 88 +1%L 

2S4 27% 25% Z7 +1%l 
18 14% 14%. 14% +% 

40 5«% 54% 54% +% 

689 24% 23% 23% -% 

300 39 36% Sff, -% 28% 

28 1*7, 14% 147, +% sS 

224 24% 24% 24% + % 24^ 

177 37 56 36 -% 8% 

22 42 *17, 42 +% <ju 

323 377, 37% 37% 51 

12 2ff, 25% 25% is 

348 5% 47, 8 111 


600 «Z7% 28% 27% +% 
598 18% 1» 18% -% 

100 63% 88 S3 -% 
3082 53% 93% 58% -% 
35 15% 15 16% +% 

181 59 58% 58% -% 

624 13% 12% 13% 

32 14% 14% 14% +% 

198 81% 31 31 

279 10% W 10% 

319 16% Iff, 18% 

14 . 7%. Z% 7% 
291.8% , 8 0% 

185* 17% 17%. 17% +% 
1849 20% 20% 20% -% 
X» 31%/ 30% o»l +% 
2140 47 46 46% - " 

-as.- ?s%. 2b% ,-*• 

TOO 40*, 4®, 49 + 

G 

1140 351, 34% 34% -% 
100 33% 33% 33% +% 

9 U33% 33% 33% +% 

445 4% 4% 4% +% 

21 60% Off, 90% +% 

305 2 17, 2 +% 

10 4% 4% 4% +% 

19*7 50% 50 90% -% 

3 29 2ff, 29 +% 

17 28% 277, 28% + % 

40 2% 2% ff, -% 

801 86% 85% 85% -1%| 
108 877, 87% 87% -% 
475 2% 1 T a 2 

40 16 16 16 -% 

159 121, 12 12% 

80 14% Iff, Iff, -% 

259 75% 76 75% -% 

150 20% 20% 20% +% 
649 u54% 53 5ffj +1% 
S S3 S3 63 +1% 

40 12% 12% 12% - % 

294 21 201, 20% -% 

SB* 77% 78% 78% -% 
3624 81 80% 80% -% 

60 12% 13% 12% 

639 247, 237, 24% +% 
37 12 11% 12 +% 

1244 21% 207, 21 -% 

773 68 82 82% -% 

2430 78% 78% 78% -% 

3 47% 471j 47% -% 

7 637, «3% 637, +% 

3S4 481, 47% 48% +% 
263 42 41% 41% +% 

41 5% ~ 

1878 20% 

225B601} 

76 Iff, 




241 2% 

281 Iff, 

12 *1% *1 
218 45% " 
1651 38% 

46 21 

47 - 27% 

17 29 

36 30 
12 25 

19 2*% 

1 28% 

*540 77 


16 233, 

3001 47 
32 221; 


59% 

89% 

-% 

13% 

13% 

-% 

46% 

48 

“I 4 

MU 

14% 

-% 


2% 

+% 

IQ 

10 

-% 


a 

- ’ 4 

■»% 

327, 

“% 

21 

21 

+% 

27 

27% 


2?* 

287# 

+ % 

29% 

80 

+ % 


a*% 


34% 

24% 

“% 

28% 

20% 


78% 

47% 

St 

-1% 

S’* 

Iff, 


31% 

32% 

+%. 

301, 

20% 

+% 

11% 

11% 

+ % 

23% 

23% 

+ % 

£■ 


+ 1% 

2ff, 

22*, 

-% 

?*» 

28% 

-% 


336 1% 1 ‘ 1% 

4B 3% 3% 3% +% 

757 14% 14 14% +% 

171 3% 3. 3 

1898 41% 38% 41 +1%l 

2*0 40% 40% 40% -%^ 
5668 32% 321, 32% -% 
371 19», 18% 19% +% 
300 14% 141, Iff, +% 
1793 21% 20% 21% +% 
741 04% 53% B3% -% 
207 431, 42% 42%.-% 
1191 19 18% 1* +% 

3*2 2 ff, 26% 26% -% 

S 24% 24% 24% +% 
277 51% 51% 51%—%' 
1756 107% 46% 4ff, -% 
11 28 25% 28 

141-55% 65 -1 

7250-34% 34% 94% 

*110 55. 84 86 , 

456 11 . 10% Iff, 

310 11% 11% 11% -% 
121- 9% 9% 9% +’, 


136 77, 7% 7% -% 

34 35% 35 35% +% 

1389 86% 64% 69% +% 

7 73% 73% 75% +1 

3B. 11% Iff, 11% 4% 

- 


2058 8% 8% 

210 37% 371, 

32 27% 26% 27% +% 

77 297, 29% 29% +% 

H 

41 26% 24% 25% +% 

491- 2S% W% »7, -% 

3147 22% 21% 22% +% 

479 17. 18% Iff, +% 

3194*1% 40 . 4ff} -% 
4* 16% 16% 18% 

46 23 92% » .+ % 

172 S4% .33% 33% -*■% 

188 18% «% 18% -% 

150 2314 - 23% 28% 

159 97% 86% 96% — % 

8 02% 32% 32% +% 

BB 47% 48% 47% +-% 

988.16% W% W% +% 

1 -27% • 27T, 27% ■ • 


121 

HVt LOT Stock 


ft 

Bv. W. E 


40 25% Ham P#213 5.6 

28% 15%- HipHwa.80 33 15 
35% 2ff, Harris 08 
2ff, 18% Haraeoa02 
“ Hrbms 82 


29% 

Iff, Iff, HaitSe 100 
31% 20% HawEI 1 72 


20 21 
30 V* 
3.1 15 
92 13 
5012 
37 18 
23 n 
1.5 20 
31 
72 


>2% 9% HoyeSA .40 
38% W% Hextotn *0 
33 10% HazLaO 02 

2*f, 10 HBhAm 
20% 19 - HhhCP108a 
22 5 MUSA 

17% 14% Hecks 04 
17% UTl, HadaMOS) 

28% Iff, Btdmn 02 
36 W-j Mig, 08 
44% 25% HOT* a 00 
»* iff, HateaC - 
71 177, . HaknP 08 

5*% 3«% HarauMJa 
28% «% HantC JMI 
74% 4ff, HarahyUO 
8% 0%. HaaOTn - 
12% B. Haatn pf 
48 28%. Hawffk22 

iff, 24% Ham 00 
20% ts% MBtare 
14% 10% MUM 17 
45% 22% Hanbra 08 
80% 56% tOeri 100 
ST% 28% HacM 41* 

70 48% Holldail-IB 

7321, TO*, Hollyfi 1 
21% 10% HomaD 
38% 18% HmFBD0O 
28% 20% ttmsfte 00 
22% TO Hms*F ».*o 
75% 30% Honda 03e 
8 ffj 59 Honwed 2 
52% 26% Hnm8nt0B 
2ff, 25 HrzBn pBLSBe 89 
8% 4 Horizon 

521, iff, HCA 86 1.7 12 

23% 18% Hnffln a 2 80 22 

58% 34% HouffitUM 
19% 12% HoeFetx48 
M7 32% Houston 81 
93% 75% HoM (0035 80 
•33% 25 Houfmfi.50 93 7 
10% 6% HooOR109b 18. 

IS 9% HowtCpSO ZS 
Iff, 0% Mffy .40 25 93 
.14% 9% HugtiTl 08 49t3& 

-30% 20 HuglhSp0O 


1.9 16 
B 33 
21 21 
12 
10 41 
3021 
83 

20 20 

12 
5 23 
10 20 
10 
1.4 11 
1421 
23 19 
0 17 
20 12 
0 59 
46 
A 10 
0 45 
21 0 
0 6 
20 13 
20 10 


10 21 
25 27 
4.1 12 


‘30% 24% Human .78 
38% 17% HentMa 08 
*44% 301, HuHEF 08 
■37 20% Hydra) 208 


*7% 291, 

i»% 1 «* 


10 12 
3.0 11 
10 23 
20 17 
&1 11 
I I 

1C tod 1.600 U 
1C Inctol 
HT% 13 1 , (CM 1 32a 00 12 
•— “ ICN 08e3 1 80 

)CN pf 2.70 80 
19% 17 MAPI 109* 96 

28% 21 ffTiu n2B8e KI- 
TS «T PralSO 7.4 Q 
30% ITT Cp I 2224 
«5 Sff, ITT pU 446 
84% 58% riT ffO 500 
91 60% ITT pfl 400 5.4 

777, n iu tot 00 30 - 
27% 20 ktohoPI.72 O* -M 
:13% 17, Idea’S 
29% 21% BPowi284 10. 7 
23% 17% HPow P*ZC4 80 
32 OPnw p(3.78 90 
49% BPBW (04.19* 30 
37 nPow pf336* 02 
27% ITW .72 1.7 33 
34% IrupCb 2.72a 4.7 11 

7% torpiCp 
W% MCO SO 10 
17% todtM PQ.TS 99 
251} 18% IndIM (0225 10 
34% 22 ma&n 204 60 10 

7 ff, taaxco 4J7i 
fiff, 46% ingerR 2fl0 43 16 
49% 33% togfl pf 235 62 

20% 11% tnpTecO* 20 16 

brtdSU 08| 

IntdSf pM.75 90 
tnsiico 1 


43 

55 

46% 

45 

61 

S 

25 

251} 


4 

21 

28' 

86 

116 

7 

12 


us 

23% 

92 


16 

18 

10. 

ID. 14 
14. 


WgR (0435 
Inttog nl02i 
toOOfl p(l0O 
kaflFta 
bcpS* 210* 
kxinrn 1 m 
195% MO totar pi 7.73 30 

iff, 8% Mrto .10 10 11 

(3% 44% Milk 200 3016 
15 6% burned 

34% 18% MAlu 32 30 12 

1617, fin, ISM 440 30 14 
38% 23% toOrl 00 13 U 

48% 26% MRawl.16 
44 29%. bdMin - 1 

48% 3f% IhtSMtlJS 
105% . -44% * MPapr240 
13% . *1 : MHo a r 
«B% -38%- topbGO-20 
— 41% tofBalor 

59 .- *oWPw106 
bnSac n 40 
toweSig* 


92 

3016 


00 23 

&i as 

M 8 
88 29 



42i, 29% lowOG 200 
- 31 taweRAW 

Iowa n wi 


21 IO 
-■ 12 
70 42 
30 11 
04 18 
70 10 
7.1 12 


0.4 12 
20 11 
306 


_ Ipefco 304 
14% 10% IpeoCp 06 
fiff, 32% IraSnk £08 
177, 11 nffy - n 

J J 

41% Z7% JWT 1.12 20 17 
47% 30% JRlver SB 10 16 
27% 17% .Jemswyu 0 22 
18% 11 JapnF 1.78a 11. 

41% Jetffil- 108 3.1 13 

70 JerC pi 806 00 
617, JerC p( 8.12 90 
17 JerC pf £18 £7 
10% Jewfcr 27 

42% JohnJn 1.40 £0 43 

_ *0 JobnCn 2 3013 

80% 50% Jhnt 01*05 00 
27% 22% Jorgan 1 30 20 

05% 22% Joetacw 08 
277, 21% JoyMigi.40 


16 7% KDI 

2ff, 16% KLM 


IS . 0% 

9% 8% 

28% 18 
50% 35 


S2 47- 
Iff, 9% 


23 

80S 

10 

10. 

10. 

1018 
8.7. 10 
60 10 
60 


2011 
33 24 

0513 

£7 

7.0 

4.0 11 
3.710 


2010 
5.7 2B 

K K 

04 10 14 
01* £0 6 
637, 3Q% K mart 148 27 27 

28U 12% KetorAMSf 
18% Iff, KatoC* 00 10 9 

18% M% KaiC pf 107 8.0 
" “ Kanb£nZ0O 24. 

Kanab 08 
XCtyPL 2 
KCPL pt40O 
25% Iff} KCPL pl2S0 
267, 17% KCPL CI203 
“ KCSou 106 
KanGEI.10 
_ K«nPU3,15 
38% 20% KaPL pB03 
20% 12% Katyln 
5(7, 33% Kaly pf 1.46 30 
247, o% KeufB a 03 T.6 13 

27% 14% Km* ff 100 50 
133% 74% Ksuf pf 8,75 7.1 
53 2S% KeDoga 1 10 22 

38% 17 KeltwdsTB 
26% 17% Kan rr* . 08 
24 . Iff,- KPToyn 
39% 28 KyUdl . 292 
Iff, 07, KerrGI A* 

247, 18% KarG pfl TO 
30. SB. KorrMa.lQ 
80% W% Keycps 1 
5 2% KeysCO 

19% 13% Keytoi 
88% 30% KMde 100 3.7 11 
87 73% KM pfC 4 6.1 

01% 57% KknbC£48 £7 18 
577, 33% KngMRtoS 
29 13% Knogo 

30% 25% Koger £50 60 
1ff2 12% KatRMff 02 £1 

30% -15% Khpem .80 

114 05 Koppr ft W 

38 12% Korea 03e 

57% 41% Krogar 2 
43% 28 Kubota05e 
24% 14% Kohfcn AO 
55% 03% KyooaMSe 
27 17% Kyaor 08 

L L 

20% T2%' LAC n 00 £0 
34% 28% LN H00B* 90 10 

1S% 77, LLE ttflto, 26. 

47, 1 LLGCp 

37, .5% LTV 

20% B% LTV, pfB 

14 8% LTV pID 
16% 11% LOOT, 

3ff, 21% LadGa 100 

12% 8% Lffarga08 
30% 21% •' Lebg p(244 
U 7% - Latimur04 
47, a% Lomsw . 

to 10% utwdrase 

14% Sif :beatPt ,05| 

241} 13% Leerp pt.72J 

62% 48% LsarSg- 2 
16% 11% -'(jatfWMO . 

48% » Low/MJO 
27% Iff, LeeEra 08 
31% 14 Lag Ma O M b 
30% 14% LagPO s JO 
15% 73% LetemtU2a 
21% W% Lennar '0ft 
28% 18%' LaecHt 
81% 42% LQF 1J0 10 14 
121% 72 - LQF tf 405 40 
43% 28% bbtyCp.72 1.7 16 
61% 40% tWy » 700 £3 21 
27% 8 . LWy . wt 
40i} 22% UmiM0»' 

33% M% Lllfftdwl 

15 147, .LncMCa 

62% 39%. LSncNfl- 2 
2T% Z2% UncFI 208 
93*} 88 LHtorf -10B 
32 21% LAton pf 2 73 

60% 43% - LocMtd 1 10 9 

4ff, 29 LOTH* 48 20 20 

72% 41% .Lomus 1* 14 9 

45% 30% LogKonZ* -3 15 
83 31 LOBffhaJO 4114 


18 


10 20 
24 


20 
9J 
£5 
33 14 
10 

2019 

0 

309 


8k 

H&Kgh Lot 
125 37% 37% 
23 22% 22% 

336 31 30% 

82 28% 27% 
317 29% 28% 
17 19% 19% 
ST 23% 29% 

15 iff, 10% 
347 17% 17% 

8 21% 2>% 
16*813% 11% 
175 25% 25% 

862 11% 71% 

91 12% 12% 

190 11% Iff, 
240 27% 27 
132 1135% Sff, 
1068 44 43% 

U 35% 35 
230 19% 19% 
784 53% 52% 
220 27 2ff} 
343 73% 72% 
230 3% 3 

8 0 7% 

2807 42% 42% 
219 41% 401 3 

22 Iff, 19% 
119 12% 12 
130 40% 40% 
4*8 n 70% 
380 51% 51% 
422 80% 50% 
1 112 112 

598 20% 20% 
KBS u37>, 381} 

599 22% 217, 

48 19% Iff, 

202 70% 68% 
102175% 74% 
43 52 51% 

1 2S% 25% 

29 5% 5% 

792 38% 36% 
19 u23% 23% 

36 5ff} 56 

83 19% 19% 
482 4ff, 43% 

29 92 90% 

1613 30% 2ff, 
5 7% 7% 

0 10% >0 
55 1ST, 10% 
155 10 9% 

71 25% 247, 

2151 25% 25 
.61 31% 30% 
2736 34% 33% 
34 34% 34% 

950 4ff, 45% 
7 23 23 

75 1«7, M% 
040 15% 15% 

30 34% 33% 
*45 19% 19% 

92 2ff« 25% 

3 20% 20% 

2890 45 441, 

5 83 83 

27 82% 82% 

86 04 83% 

377 15% 15% 
£12 26% 38% 
409 2% 1% 

782 251, Sff, 
*200 207, 20% 
*40039 98 

10 49% 48% 

76 41 41 

118 *2% 42% 
1*38 88% 581, 
335 18% 15 
685 13% 13% 

21 % 21 % 

as a 

3b » 

45% 45% 
W, 18% 
29* 21 20% 

10 50% 50 
235 20% 20% 
1125 5 4% 

34 24% 24% 

15 41% 41% 

246 16% 157, 

7 10% Iff, 

39 14% Ml* 

XSO 23% 23% 
90S U99 91% 

100 n200 300 

588 9 8 

23 61 80% 

282 Iff, tl% 
196 201, 20 
7178 147 -146 
103 29% 29% 
1ST 48% 49% 
818 33% 32% 
128 1*46% 45% 
746 63% 63% 

sa-s* 

74 32% 329, 

13* u29 35% 
46 12% 12% 

108 Z3i, 227, 
36 40% 38% 

95 44% 4* 

1 22 % 221 , 
3*8 47% 47% 
15 12% 12% 

138 53% 33% 
144 11%. 11 

J 

101 39 38% 

974 43 42% 

W1B u2» 27% 
101 18% 18% 
KB 54% 53% 
2190 94% 0d 2 

1000 85 83% 

8 22 % 22 % 

17 25 24% 

2904 u?1% 70% 

96 621, 82 

f »■ a 

80 35% 3*1, 

248 2*7, 23% 

K 

300 15% 15% 

863 10% 10 
1256 o54% 03% 

1001 10 18% 

73 13% 18% 

28 15% 16% 

127 10% 10 
425 3% 3% 

80S 23% 23% 
Z30 '43% 437, 

2 22 % 22 

2-23 23 

78 507, 59 

240 17% 17% 
372 81 60% 

4 .28 28 

332 17% 18% 

5 45% 48% 

197-23 22% 

42 2S% 25% 

1 .124 124 

1303 52 SO 
82 84% 34% 

118 24% 04 
78 23% 22% 
346 30% 80% 
70 16% 16% 

31 24% 2*% 

808 27% 27% 
45 271, 26% 

5 <■! 4 lS 

180 15% 1S% 
278 32% .32% 

1 78 78 

1053 91% 90% 
409 36% 58 
206 26% . 27% 
193 2S% 29% 
313 13% 15% 
205 27% 27 

2 106 .108 

252 33% .33 
487 57% 56% 
10 48 42 

160 20%. 20% 
5 47% 47% 

25 25% 25% 


Oiff 
Dot Pot. 
OaatoGtofa 

37% *'* 

S&4 

3ff, -% 
27% ♦% 
29% +1% 
19% +'| 
29% +% 
KP, +% 
17% ♦% 
21% — % 
Iff} +}% 
25% 

«% +2% 
12% 
iff, 

27% -% 
35% +1% 
43% -% 
S3 -1* 
19% +% 
53% +% 
27 +% 

73% -% 
3% 7% 

7 -t -% 
421} -1, 
41% +-P, 
10% 

Iff, 

48% +% 
71 *% 

91% +% 

» =r* 

20% 

37% +1% 

217, -% 
19V ■*% 
70V +«■ 

IS i 

25% +% 
5% 

38% -% 
23V *% 
iff, *% 
Iff, 

43% -% 

92 +1% 
30 

7i, + % 

10 +% 
15% 

9% -% 
M% -% 
25% -% 
30% -7, 
Sff, _v 
34% 

457, +% 
23 

14% -V 
15% -V 
»l -7, 
19% +% 
25% -% 
20% 

45 +% 

83 -% 

82% +% 
53% +% 
15% 

26% 

2% +% 

Si 4 + * 

2ff, 

38 -V 
49% 

41 -1 

42% -% 
58% -% 
15% -% 
«% -% 
21% -% 

14 :S 
ff S5 
18% +% 
» ;i 

2ft-’- 

a;i 

93 +1 
200 +4% 
8% 

801, -V 
13% -% 
20 

M6% — 1% 

»T : % 




^8 

«% . 

.+% 

28 +%*. 
«% 

sr % 

44% +% 
22% 

47% +% 
12% +% 
53% +% 
11V -% 

2K» -** 

427, -V 
38% +1% 
16% +% 
63% “V 
04% -1 
85 +1 

22% -% 
26 +%. 
71% +1% 
82% -% 
ffif +% 

2Si, 

347, +% 
2«V +V 

18% 

19% -% 
53% +1% 

iff 

^-% 

23 -V 
597, +1 
17% -% 

fft + * 

17 

2ft ‘ft 

25% 

124 -1% 
82 -1 
34% -% 

24 

227, -% 
38% +V 
16% . 

3S=i 

jft +,# 

32% 

78 +1 

a% + % 

271, +% 
we -%• 
83% +% 
57% +% 
43 +2 

20% +% 
47% -% 
25% +% 


90 
609 
10 23 
£0 

1.7 28 
M' 
30 


3.7 12 
23 19 
3128 
£222 
.7 18 
1217 
n. 

. 1.1 17 
6 


A 38 


COtf 

60 

11 


3ff, 


A 

■ff 

5*1, 


129 15% Iff, 
68 30% 29% 
KB 87, 8% 

1038 4% . 3% 
2252 6% - ff, 
59- 11% _ 11 
172 8% 8% 

394 -14% 

30 - 38* . _ 
410 10% ' 10% 

I 2% 

21 t37, ‘ 13% 

38 3% 

179 -Mb 
813 0% 

.11 16%. 

54 M% 

T Iff, 147, 
6 47% 47% 

6 '■■£».■ 26% 
137 27% 27% 
» 32% 82% 
906 Iff, 15% 
7£ . 18% Iff* 
148 26 24% 

330 re .74% 
3 111% 110% 

30 427,. «%. 
46Z3 80% 78% 
4186 028% 27% 
1090 48% - 48% - 
18 32% 321} 

10B U161, .147, 
1586 50% 48% 

II 26% 28% 

583 76% 78 
£ 28 25% 

1646 531} 521} 
188 U44% 43% 
3184 85% 84 
154 331," 32% 
206 48% 45% 


15% 

30% +% 

8% -V 

5* "'7 
8% -% 
11 -I, 

5% -% 
+ ’ 2 
37% +1, 

a 'T 

x 

S.S 

S4i, -% 

W| 

47% 

&.+i 

w% + % 

re 

iiili+V 

«r, +% 
80 *1% 
28’* +1% 
«l +.% 
82% +V 
W -% 

ss*- 

78 -% 
26 +1* 
63% -% 
441, +% 
85 *1 

63 - +7, 
45% +% 


12 

High 

3* 

7 

3*% 


Lot Stock 


24 

2% 

13% 


3S’» 24 
627, *9% 
14% fl% 
75 42 


29% 

30 


LoffMZ7Sa 
LomU wt 
LffWtC 
LnSlar IM 
Lon($ P’537 

ULCo 
Lfl. P* 


ft St 

Dm YU i 100,1988 

3C% 


89 
50 ID 
9* 

3 


30', 17% 
22% 15 
38% 24% 
46% 297, 
37% 23% 
30% 17% 
36% 2*7, 
29% 17% 
38% 25% 

Sft S 4 

32% 19% 
43% 30% 
28% 20% 
WV 11% 

22% Iff} 
36% 37 
23% 15', 
zff} w 

47% 32 
9% 5 

54% 

08 
107 
19% 


pw 


64 12 
1 r 21 


40% 

tft 

w% 


Iff, 8% 
25 14<« 

40% 17% 
57% 337, 
52% 48% 
O', 2% 

», 13% 
467, 33% 
14% 3 

sff} 3o% 

*3% *8% 
41', 15% 
:«V 9% 
.19% 14% 
39 T7% 

84*4 33 
36% 15% 
4ff} 31% 
341, »% 

'*0% 28% 
131, 11% 
Off, 48% 
17% 10% 
10% W 
£0% W% 
SB% 48% 
547, 25% 
37% 20% 
26% Iff, 
£6 13% 

J 1% 

•M% 8% 
trap} 62% 
72% 41% 
91% 64% 
63 39% 

.33% 25% 
86% 447, 
12 ff} 
3% 1% 

35 23 

53 357, 

40% 19% 
72 31% 

a a 
28% 26% 
731, 42i, 

as- 

:104% 51% 
(82% 69 


L'k plV 
UL 9(0 
LoofiDr 78 
Loral 52 
Lot. and 1 
LaPac 8Q» 

LaP pfAJBO 14 
LaPL pH 16 12 
LomGS-52 
(.owes -42 
Lwbrzi 1 16 
Lnbys 60 
Lue*y57J6 4 1 18 
Lukena *8 34 

M M 

MACOMN 14 

MCA S 68 1 4 23 
MCorp 1 40 71 

MOC 38 3 0 10 
kKKi 272 60 12 
M0 

Macmd 60 
Many I 16 
Macypt* 25 
ManMn20b 
MmhM3? 

MawCa .12 
M*npw6?t 
MtrHaiO£* 

MftH pM38a 93 

viMamf 

vjMnvtpf 

MAPCO 1 £1 13 

Mama 

Mured# 

MarUidS-04 40 8 
Mart! (0393* BO 
Martons-20 5 81 

MarkC 32 3 0 28 
Mark pH 20 
Manotxl£S 
MratiUel-SO 
Mrahln 
Manila 1 
Maaco* 

MaaCp 120 
MastaclJZ 


90 it ra 

*9 *-% 
66 2Ts 
5M VPt 
600 5’ 
68? 10> 
riraeo 
id : i: ; 
: 25% 

5 2*J, 

i 

2 1 21 n 38', 
12 tg 554 41% 
36 73 355 27% 

3 0 «t res ? ? 's 
T6 35=j 
5 2? 

27? iiU'i 
, 604 36% 

35 19 3033 u3*% 
1 5 22 155 3V; 
399 Z»% 
33 14 

M 

22S6 17% 
419 M 
274 iff, 
159 W’. 
*6 «S 
742 9% 
31? 50'; 
456 68 
rtCO 107 
14 18', 

36 9 

233 247, 
35? 33', 
1173 51% 
756 493, 
294 3% 

79 16% 

270 48% 


Lot 

3=', 

•% 

3% 

31% 

V 

VS, 

6C 

Z*3» 

3*7, 

IVa 

34% 

41% 

27% 

36% 

33'; 

J8% 

3*> 

32% 

39 

ra 

M 


■St 

-f 

S'"' 

S' 

%'■-> 

25% +', 

2«. +% 

19% 

35% 

«:» . 

- ■ B " i 
28% -% 

" ? 

39% *1 

34% - j 

33% tI% 

■ "■* 

28% 

14 *% 


12 2* 
17 18 
40 
1 2 
36 
5 28 
13 
636 


73 

34 29 
26 23 

44 

229 


Manat 


43% 

iff, 

3% 

■ff, 

T% 

7 


36% 

12% 

Hi 

ff* 

ft 

2% 


84 

TO 

5 13 
14 


Maxim 

MayDS£06 £5 15 
Maytg *150 £8 19 

McOr peso 86 
McOr (*260 11 
MeOartLBQ 93 12 
Mcfirl wi 
MCOW 20 
MtEMdSS 
Ucfinlwi 
Mcfin0£08 
McGrH152 
Mctoi g 
McKasAJO 
McLean 
Mcuawt 
McNeM 1 
M*ad 1 SO 
M wnnr 38 
Medtra BO 
Mai Ion 2 78 
MWtanpl£BO 
MaltanpnJO 
McMO 168 
MaraBkTSb 
M*raSl160 
Merck *100 
MardPl 1 
Mart. yn 80 
MaaLPnBO* 


6% 


41% 29% 
91% 60 
22% 97, 

W 
- 3% 
15% 8% 
2ff, 15% 
24 13% 

15% 10% 
,112% 74% 
SB 33% 
73, 4% 

32% 261, 
3% 7-18 


13t 


ME I/C30O M 
ME pA.12 18 
MatrF a At 2.5 3 
96 
65 32 
1.1 

7 

52 21 
84 10 
35 57 


McriERI 40 
UicMbyOB 
MnJ8Un33j 
MfdSH 1 
MWE e 148 
Mhfl A4 
MMtl 380 
MWPL 304 
MW 

Mobri 22? 


28 

1% 

42% 

OT, 


47% 

l 

5*0 M% 

& s? 

27% 17% 
Z&A 19% 
3ff, 25V 
807, 44 
91% 81% 

;ib% b% 

‘79% 67% 
5ff, 39% 
31% 19% 

za% «% 

40% 30 
50 29% 

Q 5 

133% 20% 
126% 17 
»1B% 13% 
B% 1% 
*®% «% 

38% 14% 
192% 29% 
20% 10% 
U»% W% 
5*V 33% 
57 28% 

UP, 10 
06 27 

i»% « 
<4% 25% 
31% 22 
55 23% 

13% ff* 

44% 20% 
39% 32 
23% 10% 
9 3 

98 25% 

27% 23% 
30% 20% 
65 82% 

327, 18% 
91, S% 
36% 25% 
15% 10% 

65% 47% 
387, 22% 
15% 12% 
11% 8% 
7% 37, 

,5% 2 

38% 20% 
13% 10% 
40% 28% 
23% 9% 
2B% 20% 
31 28 

29% 25 
13 W 
331, 23% 
04 71 

s a 

42% 23% 

20% 15% 

ID - 6%. 
637, 40% 
1 % % 
Off, 25% 
£% 17% 
38% 28% 
« 31 . 

17 MV 
Iff, 11% 
33% 19 

iff ft 

90% 65% 
33 21% 

53% 47% 
25% 13% 

48 31% 

19% 10 

a -a- 

32% 


MotmcJS 

MohkOI 

MonCaTQSt . 
MonCtopI 3 
Monrcb .80 
MonaWOO . 
MonMMD 
MooStlJOa 
HOHT - 08 
Moor* 32 
UoprM1.04 
UorM M2 50 
Morpai£45 


KB 1% 
206 51% 

1 49 

5 « 39% 
57 Iff, 
35 ifi'r 
4368 38% 
897 58 
M 2£% 
8*3 45 
1044 uJJ% 
7 38% 

104 13% 
260 66% 
168 Iff, 
110 10% 
si i;% 
6185 83% 
1325 54% 

4 25% 

10 227, 

820 19% 
28 2% 

16 13 47 12% 

3 20 13C3 103'} 
*9 69'; 
£7 10 664 78% 
28 20 989 597, 
9 3 30% 

39 16 206 62% 
32 7i, 

1007 2% 

34 M 7 29% 

£4 17 46 49% 

1 0 18 253 37 
1 I 19 193 70% 
419 212 68% 

94 16 29% 

6.1 7 27% 

£2 18 829 70% 

1 6 10 441 47% 
13 16 10$ (12% 
18 26 M36 103% 
1 3 15 25 75'} 

24 13 2408 34 

32 17*0 15% 
G » 1% 

1 422 3% 

51 3% 

813 8 6% 

zSO 38% 
Z200 81 
95 17% 

IW 2% 
39 21% 
«3 5% 
1831 13 - 

2 s a 

5 12% 

33 19 8S3 110 
5-4 12 M3 56% 

I WlO 5 
7.0 11 OKB 31% 

41 23, 

1.117 59 45% 

317 21, 

II 202 72%. 
&0 II SO 
*8 25 0 W% 

1192 70-, 
1126 37% 
W6' 20% 
37 9% 

71 25 


S.7 
63 7 
8-9 
93 '.12 
£0 M 


5.1 13 139 20% 


98 
£8 10 


Moron p!596a 72 


MorKeg.18 
MorgSn 
MorKnd 48 
MonaS 80 
M«Rtyl0Oe 
Morion 70 
MoiwtaO* 
Munfrd A4 
Munags 
MurpO 1 
MurryOBO 
UvtOmlA* 
MyerL 
Uyfan a .10 


1.0 14 

31 13 
£9 20 
86 10 
13 13 


4.4 11 
2-5 15 

£4 

.4 


30 

N N 

NAFCO 1b 4.2 22 
NBO 1.80 3.2 W 

NBI . M2 132 

NCH 32 £4 17 2 

NCNB 152 £8 11 

NCH .92 1.7 18 

W. Ind £0 1.4 73 

NW £32 7 9 

MWA 00 
Nacco s 

Nnco 120 
Nashua 10# 

N0C»v SB 
ten*i2£o 
NDtfl pC25 
NaEdue 
NEnt 

NatPG0L28 80 10 
NR3 pt£30 8.7 
HR 2512 

Nil pf . 5&3 
NMedE 36 £4 12 

NMlneS 
MPraMf.14 
(SSeml 
kOSempf 4 

msvi * 02 
MSnnd JO 
Naviatr 
Nav wtA 
Nav MB 
Nav pfC 
Nav ptD 
Narco 04 
NevP«A04 
NevSvLGO 
ICngE«102 

NEnP pare 

NJRae £32 
NPlnHa .78 
NYSEOE36 
NYS pf 800 90 
NYB P'03.75 13. 


Newefl .70 

NwMDB.40 

NewWI60Oe 

NwtdflaTBe 

Hawaii 1 

Nwparic 


5 20 
1104 18% 
« S3 
22 Iff, 
93 72 
34 4fl% 

6 27i, 

92 £1 

298 37% 

10 84 4760 40% 
£5 18 «30 22 
31 27 28% 

324 23% 
U £*% 
SB 75% 
79 4% 

815 £*% 

N 

38 24 

104 90 
13 
30% 
79 54% 
1067 52% 
1238 M% 
5 

10 22 WO 48% 
42 42 

43 15 763 28% 
£ 13 48 40% 

33 33 x«5 71% 
5.7 17 247 36% 
5.7 1 39% 

23 W8 20% 
252 8% 
151 34% 
K>1 28% 
£00 22 
3 5* 

108* 24 
TO ff, 
33 14 27 32% 
1271 Iff, 
70 357 53% 

£217 220 381} 
20 29 32 14% 

7 2341 S1 2 

204 5% 
27 " 

42 
32 

&0 10 84 
7 1 13 71 
£8 9 52 
70 8 729 26% 
90 1 28 

70 18 41 23% 

5.4 19 548 u14% 
84 9 60S 30% 

*110 88% 
S 28% 


1?% 17% -‘.j 
«% 491; -% A 
19% 19% T 

IT", 18% -% 
«%«»*% 

8% 9 

«% 40% -% 

ST> 67% -% 

IC7 1ST * l? f 
W« f, -% 

3 9 ~% 

24% £*% 

3ff, 39-, +1% 

50% 51% ♦% 

*0% 49% 

3 3 P , +% 

17% 17% -% 

46% *6% +% 

7% 7% 

1% 1% -% 

51% 51} 

*3 49 -•} 

38'; 30% -% 

Iff, 18% ♦% 

W, Iff; -% 

36% 37% 

571} S 7% -% 

21-t 32 -‘j 

44% 

33% 3«% +% 

3T, 38% +% 

D 13 
55% 88% 

Iff, 10% 

ijh 17% -% « 
82% B2-, -4-, * 
53 53 -Vi 

»>l »% 

221, 2}1, 

*> -% 

2% 2% 

12 Iff, +% 

1C2', KO<,4% 

68% Bff; * 7, 

771} 77:, -1 
59 59’, -% 

30% 30% -% 

61% 82% +% 

77# 7% -% 

2% ff, + % 

28% 29% -% 

40% 40% -% 

36% 35% “% 

€8% JO 1 , - % 

88 68 -% 

295, 29% 

271} 271} 

S9 70 +1% 

4ff; 47% 

111% 111% + % 

10*5, 102%*% 

74% 75 -% 

33% 33% -% 

15% 15% +% 

1% 1% 

3% 3% 

3% 3% 

6% 8% 

381} 38% *7? 

80 01 -2% A 

2ft 2ft *!» 

ff} ff} -% 

20% 21% +1% 

5% 5% -V 
123, 12% - % 

19 19i, *% 

23 23% -% 

Iff} 12% 

109% 109%*% 

38 58% 

47, 4% 

31% 31% *•<# 

2% 2% *«# 

4*1, 44% -% 
ff, ff, -% 

72 72% +% 

*0 00 

18% - »% +% 

70% -70% 

W 1 : 10^ — H 
9% >+% 

24% 25 4 % 

»% 20% +% 

26 28 +% 

“ +l » 

83 83 

15% 15% +% 

7t% 71% -J, 

■*8 48% +% 

271, 27% 

52; |L 0 

38% 36% -% 

30% 40% -% 

21% 21% +3, 

28% 2ff, +% 

»% »»•.-< 

2* £*% +% 

15% 15% +% 

4% . 4% -% 

»% 34% 


3% 

58% 

28% 

11 

*0% 

23% 


35. 3 
807 
£2 


90 8 
B7 

as 

IT. 

.7 38 
0.8908 
10968238% 
13 


NtoMP £08 
NSaMpfieo 
NlaMpf30O 
NtaoShl.71* 

Ntootot .12 
MCOR 1.80 
NObiAT 12b 
NordRa 
NorilfifMO 

Nandrsm 

Noratr pQ.73e 70 
Nomk JJO a io 
NAPhD 7 
NEurO 2.42a 
No*BtUI08 
NtndPSIJSt 
NoStP *100 


2.0 16 153 35% 
10 18 22 4ff, 
11 177, 

15 87, 

280 46% 
352 9-18 
37 20 

1189 217, 
4200 37 
2100 40 
SI 10 
153 18% 
317 27% 

a 

22% 


43 

’33% NSPw pQ£0 

as 

104 

TO NSPw p«S60 

£7 

30% 

4% 

25*4 NwTM .40 
27# Mhpatg 

1J 

98% 

ff 

38% Nortrp ISO 

0 Hw«W 

iAII 

43 

33% Atartpe a 

6Q 

39 

22% NorwstlJO 

43 12 

36% 

23% Novo £*e 

ID 14 

«% 

23% Nucor s .32 

£ 15 

01} 

3% NutnS -OBf 

156 

68 

38% N]oexS3JB 

&1 12 


30 11 315 87% 
42 11 300 30% 
-■ 1-49 

*82 20% 
2£tt «! 45V 
13 7 42 18% 

8.0 8 186* £1% 
10 10Z7 11% 
W 80* 32% 
zfOO 42% 
no Kn 
1052 29% 
21 3% 

258 477, 
80 19 
85 40% 
1825 301# 
589 337, 
401 42% 
23 ff. 


3 1% 

38% Z7% 
38% 22% 


110% 1C 
24% 11 
36% 87% 
20% 14% 
40 291, 

re 56% 

31% 2®, 

Ift 2* 

871, . 65 

10 % w% 


O O 

Oakbi* 

OWtBH.52 £2 14 
OcdPWJO £26 
Oco*> pass it 
Oca pm £2 14. 
G8ECQ34 .. 5* 
Ogden 1 Jfr 62 
OiMEdun 10. 8 
ObEd pB0O 
OhEO (0700 
ObEd pfSSO 
ObEd pr302 
OnEd M0£4 
OhMatr .40 


1L 

It. 

11. 

1£ 

11. 


o 

6881 1% 

3 291, 

9«7 27% 
20 54% 

10 nn% 

707 131, 
1*9 33% 
1831 18% 
z20 38 
<110 88 % 
2 30% 

11 33% 

4400 79*, 


23% 237, 
«% » 
Iff, 12% 
30% 30% 
54 5*% 

52% 52% 

IS IS 

47% 47% 
41 48 

27% 277, 
40% 48% 
10 % 11 
38% 38% 

20 20 % 
87, 6% 

341, 34% 
28*, 201, 
21% 21% 
5* 5* 

23% 23% 
8*, 8% 
3Z% 32% 
12 12% 
027, S3 
37% 38% 
M M% 
6% 8% 
S’, 6% 
8% 3% 
58 58 

26% 28% 
10 % 10 % 
30% 40 
23% 23% 
58% 28% 
2S 28 
29*, £9** 
13*} M 
30*4 30% 

3:3: 

34% 34% 
40 40 

Iff, 17% 
87, 07, 

48 46% 

d1to33t 
38%2Ml 
21 % 21 % 
37 37 

40 40 

15% 18% 
16% W% 
27% 27% 
9% 5% . 

21% a% 
88% 88% 
30% 30% 

49 49 
20% 20% 
■4**, 45% 

SSft 

11 % 11 % 
31% 32% 
*2% 48% 
101 Wt 
29% 29% 
3 3 

■a a 

SS'S 

33% 33% 
4£ .42% 

6% ff* 
67% »% 


+% 

-S 

-i 

*u 

-H 

+% 

+*, 

+% 

+% 

-% 

+ %. 
+% 
-% 
*% 
+ % 
~h 


-% 

-% 

'A 

+% 

+% 


+*, 

+% 


+1% 

+*« 

+% 

-*, 

-H 


+% 


-% 

11 

ii 

ft. 

+% 


+1 

-1 

-% 

-% 

-% 

+% 

+% 

-u 

-i 


S, +% 

27% 2?% “%. 

a, a- ... 

3 ’3 
PS 4 -?* 

w% 


«« 34 15% 


Continned on Figefi 
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Financial Times Tuesday June 24 1986 

NYSE COMPOSITE PRICES 


AMEX COMPOSITE PRICES 


Prices at 3pm, June 23 


12 Month 

High Ln» Sock 


feW E 1Mb High la* thnaCtaM 


Continued from Page 42 

la* SI* 2? p,B7 - w M zflro so BO 80 

o'a OtlP pflfa 75 13. a -tii # *111 -Ml ' J.1 

it'* SSL S£ * s 22 24 S* ill 

na * SEE 2* 14 «■ *«0 no no no 

M ££ ptFM 13. 1210 Jll no llo “1 

?1 U SSi^mS®* 78 90 2200 pi 1 ; B1*j flu- + 1% 

5J 1 * ■£ 1 ' z OhtaGEOO e.7 13 300 31% aiii _ 1/ 

« t OhbQplAj B0 2300 re* TO* 10* -U 

r s> sel™ ^ Sd s* +s 

eo 4.7 « Ik n id. jL- 

Si Si n NE< SS 5e BA 13 K so% 5 S 3 S +5 

?fi OranRK.ifi 8.212 ids uK 34 35* + 1 

133 7% 7% 75. +14 

13 35% 35U, 35% + % 

T» 30rvy 30V Ml* 

532 IP# 16% 183 3 -%, 

22 111* II II -u 

„ as 379 b 373b 3773 

1- 7 85 1690 39 371, 3f% -% 

14 23 456 357, 3^ 34? _?1 

1.7 34 349 285, jT 289# + >* 

M 11 37B 48% 4t\ *Th -it 

2- 4 14 727 SWi 38% Mil 1 

18 & 113 17% 17% T7ij +% 


II fit, Ora hq* 

40', 23% OrionC .70 21 

04% 23 OrIonCpn.12 ijj 
19% 9 OrwnP 
111? 7 Oripn pf J50 4,5 
39% 26% Orion pO 75 73 

38% 19% OmhdM.64 
36 15% OvrnT a .48 

29% 13 OvSWp jbO 
56% 32% OwenC 1.40 
40 22% Ciwnllls % 

1W, 11% Oxford .46 


41 29% PHH 

68% 41% PPG 
34'* 20% PSA 

16% 13% PucAS 154 

23% 17 '4 PacGE 1 02 

571* 39% PKUB3.46 
IB’s S% PacRee 
28 16% PacRapf 2 

17% 1»B PacSci 40 

55% 34 PbcTHs 
M% 27 PacifceE.40 
44% 25% PalnWb 60 


35 

9% 


P Q 

1.0« 3.4 13 010 30% 30 301, +1 4 

1.9S 3.0 14 869 ra% «% 63% + % 

.80 33 12 300 2B% 26% 2^ + % 

9.6 27 16% IB IB 

85 8 1780 22% 22% 33% -1. 

73 50 4« 48 47i; 47% -% 

18 17 15*4 15% 15% -% 

0.1 B 24% 24% 24% +% 

24 17 31 If 16< ip +% 

12 3080 59% 54% 547, -% 

7.1 11 675 34 33 % 34 + u 

17 12 942 34% 34% 34% 4 % 


25% Palnw pt?2S 73 2S2 297, 29% 5% -% 


5% Pan Am 
2% PanA wt 
24% 13% Pandckn20 
41 32% PanhEG.30 

28% 21% Panil n 
36 17% Paraph 

13% 5% PanJyn 

18% 12 Parts .12 
5% 3% PaihDriOB 

30% 205s ParfcM s 

4% 3t 4 PuiPii B 

19% 11% PayNP .64 

27% 13% PayCah .16 

% 7-32 Ponpo 

56% 45 PenCon 
83*4 46% PsimejEdB 


15 M8QB ST*" 57.' -% 

__ 84 a% a% 2% 

.9 20 812 227# 22% 22% +% 

58 16 1702 38% 301; 38% - % 

519 26 25% 25l] -% 

18 222 30% 291. sot. 4-% 

131 6% B% 8% + ', 

0 18 78 15% 15% 15% -% 

2.1 »4 3% 3% 33. 

7.8 13 578 25 2d% 24% -7, 

21 3% 3% 3% + % 

3.5 19 51 18% 18% 18% -% 

8 23 1672 26% 25% 28% +% . 

259 6-18 9-32 932 +1-16 

24 669 54% 537, 54% 4% 

3.0 15 7747 82% 81 82% + 1% 


Ch'ga 

P / Sb Am Pity. 

H# lao SMcfc On. YU F ItUhHigti lew (beteCta* 
55% 21 Rytand .uu 1 / 17 83 47% 46% 47% + H, 

23 14% R jurat WO 06 18?, 18% 181, -% 

1*% 10 B Rynrerpll.17 9 4 i06 12% 12% 12>, + 1, 

■ S ’ 'S s 

13 10% SC bid a .161.4 14 12 ti% ||% 11% -% 

28% SPSToe £8 22 IE 364 u4A 387, 40 +1% 

3 71 38 14% 14 14% +% 

14. 65 IS 1 , «7, 13 -% 

I. 7 27 291 17% 17i, 17% +% 

10 20 14% 14 14% +% 

30 5 4% 4i, -% 

8 31 48 347, 34 % 34% -% 

3A 13 2375 491, 48 48% +% 

80 10 14 20% 29% 89% +% 

55 15% 15% 15% 

5 20 1742 u52% 51% 51% +% 

UH 4583 51 48% 60% +% 

00 10 1072 34% 34% 34% -% 

II. 141 7% 7 71, 

1 11 11 11 +% 

1.6 30 7776 33% 30% 37% +1% 


12 


38 

19 ■ 11% Sabine .04 
W* H% SatatR 1.878 
03% 13% SlgdBs 30 
18 B% SlgdSc 
5% i% stfldS w 
387, 2i% SjHKI S .32 
51% 29% Salawyl 70 
30% 19 SUoLPI.82 

197, 4% vjBaiBfii 
51% 30% SbHIpM 24 
59% 34% SakHnn 64 
35 34% SQteG£J& 

9% P, SJuanBCOs 
12% 10 SJuanR 
437, 28% Sandr .60 


32% 22% SAnltREM ' 7.0 IS 25 29% 29 29% +% 


28% 10% SFeEPn 
»% 30% SFeSoP 1 
71 38% Sarai.el.80 


117 25% 347, -24 % 

39 « 3820 34% 33% 33% -% 
m - - 23 18 1870 70% 68% 69*, -1% 

50% 401, SaTH pl2S8e BJ> 150 EO% 50% 5D% +% 

41% 31% SgiWal 1.48 42 15 2 34% 347j 3P« 

19% 15% SauIRE 20 1 1 47 92 i«i, 17% 10% +». 

34% 10% SavEtP1.78 5J 11 52 33% 33% ffj +% 

13% 11 SavE pll^S 0.9 39 13 12% 12% +% 

B% 3 Savin 741 3% 3 31, +% 

33% SCANA2J24 6 7 12 293 337, 33% 33% -% 

MJl 44 SehfPVJSO 02 21 2094 u8#, 79% 82 +1% 

33% 29 8cNmM20 3 7 48 7248 32% 32 32% 

M% 0% SOAU .1? \2 IB 734 10% 10% «% -% 

83% 99% ScoUP 124 21 12 186 66% 58% 58% 

16% 12% SCOOJM £S 3X1 16 44 17% 17% 17% -1, 

43 24 SeaCm A2 1 7 10 8T 24% 24% 247, +% 

I3S, 11% SoaCl pn.46 1 z 29 12% '12%'tZ% 


167, 1bi, SeaC p(82.10 13. 

17 15 SeaC pfC2.10 13 

50% 49% SeaC ptD4.12 81 
301, 18% SeaLnd AS 1JB 
5<< 1% SaaCo 

64 37% Smarm 1 

13% 12% Soagul 
43% 25% SaalAlr .48 

91*4 23% SetHPw 1 


34 23% PaPL 2M 7.8 13 1506 32% 32% 32% t% 


*8% 35% PaPL pMXO 9.7 


88% 89 PaPL pK «) 10. 

03% m PaPL prfl 40 08 

105% 83 PaPL pt924 8.1 


109 85% PaPL pr 11 

111 102 PoPL pr 13 12. 

687, 63% PaPL pr 8 10. 

94% 70 PaPL pr8.70 10. 
573, 35% Ponwlt 220 3.8 

85% 64 Pern* PKLSO 23 
33% 22% Pent* pit 60 43 
91 41% PamudL20 

23*4 1«% PeopErl.32 
35% 20% PopBoy 22 

35% 18% PapslCs j64 

36% 23 PartO .60 
8*, 57, Prmian&Se 

20% 12% PeryO & .22 
353, 177, Peine , 70 

28% 2 2% PelRs 3il* 

177, 157, PeiRs pll.57 


Z1S0 471, 46% 48% 

z120 87 86 86 

Z70 86% 88 66 — 1 

22500101% mil, 101% 

ZSO 102 102 102 -1% 

220 107% 107% 107% + % 

Z10 BO 80 SO -% 

Z50 88 66 68 -1 

202 USB 5fi% S7% +7, 

3 84% 843, 843, +1 

19 u337, 33 33i ? -% 

0 27 874 517, 497, 51 % + 1% 

6.1 9 201 22 21% 21% -% 

.6 26 x1B2 35% 34% 35% +% 

1 8 17 6468 33% 323, 33% 

22 16 870 27% 2C% 27 -% 

15. 8 363 6% 6% 6% 

12 ID 148 tgi, 18% is% +% 

22 18 506 32% 31% 32% +1 

13. IB 26% 26% 26% 

B3 17 17% 17% 17% 


68 43*4 Ptcer 1.64 23 20 2622 u70% 68% 697, +7, 

32*j 16% PtwipO “ — “ -o - 
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84 

13% 9% 

12% B% 


11.7 

11 . 

11 . 

11 . 

12 . 

11 . 


45% Ptiaip pr 5 

20% 14 PhilaEI220 

42 32% PtllE pMj40 

63 PtillE piB 75 

PbilE pM.4l 
PhilE pl1J3 
12% 9% PfulE p»28 

119% 105% PhlE pf152S 13. 
90% 077, PnilE p!9 50 11. 

76 56% PhilE p»7JO 'll. 

74 55% PhilE pf7 75 11 


5T% 50 PledA pf 
20% 15% PieNG si 20 
26% 14% Pier 1 C2r 

*1% 9 PilgRgn.O/e 
$1% 48 Pitobryl.72 
26> 2 1B% Ptanrafl^M 
29% 13% PtonreUOo 

83% 37 PttnyB 1J2 
126 74% PttnB p<2. 12 
15% 10% PHtstn 
26% 15 Plain* a .07' 

24 13% PlartRs 20 

19% 6% Planpnrt .18 

.10% «% Playboy \ 

37% 19% Ptosey .79a 
17% 5% PoBoPa. J0 . . 

72% 29% Polarir 1 
24 m% Pondra AO 
24% 18% PopTalJOb 
27% 14*, Ponac 60 
31 177, PortGCI.96 

29% 22% PortJ pceo 99 
357, 32% portS pf4.40 13. 


14 101, 16 10*4 

27 16% 15% 16% +% 

10 u51 51 51 +% 

18 27% 27% 27% -% 

317 2% 2% 2% 

1.6 15 906 61% 81 61% -*4 

150 13% 13 ' « -% 

12 20 80 *1 40% 41 +% 

3.4 13 33 29% 28 201, + ', 

50% 31% Sots 1.70 87 14 4330 47% «87, 4f -% 

401, 247, SecPad 46 *2 3 625 357, 351. 35% -% 

1.1 24 957 301, 35% 3B -% 

93 13% 12% 127, -% 

30 17 320 21% 21% 21% +% 

171 X)% 20% 29% +% 

60 9 406 48 47% 46 +% 

18 17 1244 28% 277, 277, -1 

13 322 B% 9% 0% -% 

29 19 58 20% 2lA| Z0% -% 


50 35% SquarDI.84 

106 60% Squibb 2 
28% 19% Staiey 30 
25% 18% StBPlrt JSB 
197, 10% SlMctr 22 


40 181 25 24% 24% -% 

9.1 81 55% C6% 55% 

2305 19% 1Q% 19% -% 

2270 40 39% 40 +1% 

*40 80 80 80 

27 .-12% 12% in? +% 

74 . 11% 11% 11% +1, 

27 11% 11% 11% 

zBO 114 114 114 +% 

22010B7 06% 80% 

Z560 72 71 72 +1 

220 70 70 70 +1% 

22% 18% Phi Butt. 32 93 12 10 21 20*, 21 +% 

70 » PHI I Mr 3230 S3 13 8190 u7t% 68% 71% +1% 

38 19% Philpln GO 1.7 16 64 35% 34% 35 + % 

13% 9% PhltPtf 60 02 B 2394 07, 9% 93, -'4 

25% 19% PhIPt pf2.15a 10. 25 21% 21% 21% 

39% 3«% PhilVH .40 1.0 15 38 39% 38% 33% +1% 

44% 28-, PiedA 9 32 3 11 1161 37% 37% 37% +% 

----- 284 50 50 SO -% 

97 10 43 177, 17 17», +», 

.1 19 TOO 1130% 28% 28% +1% 

.7 108 107, 10% 10% 

£2 17 929 707, 78% 79% -% 

54 1882 23 22', 23 

A 6 27% 271, 27% +% 

£2 16 ISO 61% 61 81% 

1.7 1 122 122 122 -% 

. 132 241.1? 117, nr, -% 

3 S3 34 -237,. . 23% 237, +% I3%‘ 2% Steago XBt 

1.0 n 67 10% 19% 19% 1167, 1Q6, ssriBopXO 

S W 78 18 177, 177,.-% 47% 29% Shu log) 32 

... 78- 6% 6% 6% "■%' 1 37i, 181, StevpJ 130 

£125 1 3«% 34% 34% ' * 

93- ‘ 208- b',V B «% 

1^-31 2125 66% 64% 68*4 +7* 

1.7 19 168 23% 22% 23% +% 

4 1 30 57 197, 19% 1«% +% 

3.1 23 7 19% 19% 101, 

57 10 m 29% 267, 29% +1, 

8 27 27 27 -% 

38 337, 33% 33', +% 

35% 32 PorG pl4.32 1£ 24 33% 32% 32% -% 

50', 32% PomchlJfi 52 20 43 49% 49% 49% +% 

47% 27% PotmS£36 50 13 231 u47% 48% 47% +», 

6J% 43 PolEI p)4.50 6.7 2110 51% 50% 51% +7, 

57% 38lj PolEI pf4 04 BJ 2100 481* 48% 48% +1% 

35% 19% Pramtn .40 13 22 138 30% 29% 30% +1% 

271* 26 +% 

10 1083 in, 17% 17% -% 

3 33 606 41% 41% 41% +*4 

35 19 1934 77% 77% 77% -% 

I. 7 22 80 16*4 10 16% +% 

3.9 17 361, aa 38 

<0 1% d 1% 1% -% 

50 83 7% 7% 71* -% 

II. 13 711 187, 18% 187, +% 


37% 23% SveCps .40 
137, 3% Svcfles 
23% 127, Shaklm.72 

23% 93, Shatrins 
487, 36% SheHT£0Oe 
32*4 10% STmvtfia .50 
12 6*« Slwetwn 

22>, 12 ShowM 30 
237, 17 Slot Pad .66 7.1 U 257 23% 23% 23** +% 

53% 33% Singer .40 i Id 316 51% 51% 51'a 

40', 31% Smqr pO.Sfl 9.1 2 38% 38% 33% -% 

21 12% Skyline AS 30 17 78 16% 15% 18% -% 

32 21% Slanery 20 21% GE1% 21% + % 

9% 1% wiSmOhOSj 293 3 2*, 21, -% 

100 63% SmKB 3 £0 15 2722 69% 07% 9^, +% 

51% 31% Smckra 50 1.4 19 50 44% 437, 44 

59% 33% SnapOd.16 £0 19 164 57% 56% 57% +% 

IS, S% Snyder 150 14. 106 11 W, it>7, 

3^ 27% Sonni 2 7.4 452 27% d267,ZT% -% 

23% 14% SonyCpZOe 1.0 13 1170 20% 20% 20% + % 

38% 2S% SooLIn 121 4.1 12 29% 29% 29% + % 

457, 36% Source 3 40 7.B 18 43% 43% 43% -% 

27% 21% StcCp pe.afl 50 5 26% 2S% 26% -% 

39% 25% SoJcrii£52 5913 73 36% 36% 36% -% 

53 10 IBB 30 297, 30 +1, 

£7 12 113 44% 43% 44% +7, 

47 26 103 4% 4% 4% 

73 10 4729 31% 31% 31% -% 

59 7 6330 23% 22% 23 

59 11 81 331, 32% 23% +% 

57 12 254 491, 483, 49 +% 

- „ 7.7 1 49% 49% 40% 

31 25% SoRy pf2JU 80 7 30% 30% 30*, 

307, 14% SolinCd.72 11. 10 109 IS 14% 15 +% 

58% 33% Soul! nd. 12 £1 21 150 52% 52 53% -% 

73% 49% Souddpt 4 55 2 71% 71% 71% +% 

14 6% SounrU4b 2-5 5 1054 97, 0% 9% 

51% 46 Somk p(6 02e 11 6 46% 48% 46% 

31 16% SwAlrl .13 .6 14 974 20% 20 20% -% 

157, 97, SwtPor 129 13 12% 127, -% 

20% 15% SwlGad.28 59 11 100 18% 18% 18% -% 

102% 75% SwBoll 540 83 11 839 U102%Ttn% 102%+-% 

28% 18% SwEnr 32 2-5 9 44 21% 21 21 -% 

31% 22 SwiPS £02 65 12 1903 31% 307, 31% +1, 

20*« 12% Sparton52 £0434 18 17% 17% 17% 

2B1, 15% SpnctP 95 250 27% 28% 27% +-% 

75% 45% Sparry 132 £5 92 302 u7&% 75% 75% 

75% 74% Sperry «d 221 u73% 75% 75% 

567, 311, Sprfngd.52 £8 33 80 55% 54% 54% -V, 

~ " 4A 15 103 42% <2 42% -% 

£0 23 083 101% 100 100%-% 

51 108 257, 25% 25% -% 

£5 19 104 231* 23 23% +% 

1.7 20 105 19% 10% 19% +-% 


Ch'at 

12 Month W 5b C bt* Pi*. 

rt*Db tow Sack 0". YM. E IMbiligh iw OHkOon 

5% 1% Trtc«f.17a 97 2 66 1% 1% 1% 

5% Trleo 20 3.4 11 77 6 5% 5% 


20 12% Tnnty .50 

35% IP, TritEnatOb 
28% 22% TrflE pi 3 
541, 387, TUOEP3 30 
40 13 Tuhcx 46 

20% 18% Twin Os So 
37% ir, TysoL s 40 


28360 50 18% 10 10 - 

•6 *3 135 17% 17 17% + 

00 9 25 25 25 + 

50 II 441 543, 54 54% + 

1 2 18 140 38% 30% 98% + 

51 25 17% i7% 17% - 

308 34% 33% 337, - 

17% T2% Tylor M 2A 20 59 17% 16% 16% - 

u u u 

64% 45 UAL 1 is 2582 53 £1% 51% - 

22% 127, UCCEL 22 32 21% 21% 21% + 

40% 22% UDC n 4 12 8 148 33% X 32*, +% 

28% 20 UGl 2 04 7 7 99 20% 25% 26% 

133, 0 UNCIne 15 30 11% u% 11% - 

Ws 1»S URS 45r £7 B& 16% 16% 16% + 

46% 30% USFG £32 50 31 1310 38% M% 38% + 

85% 36% USG 9 192 24 II 16, 80% 80 00 - 


43% 1B% USG «i 
30% 12% UmFrsl.a 
193% 101 UniNV S.G6t> 

54% 33% UCain(ri.&4 
25% W, UC«rb >1.50 
401* 3 2 UnCrbrt 
IS*, 5% UnkmC 
25% 161, UnEI«184 
49 32 UnEl pi 4 

54% 37 UnQ pl4 56 9.3 
75% 63% UnEl pK4Q 
3 «4 » Ut® ptM 4 IS. 
291, 25% UnEl pJ2.se TO. 
25% 18% UnEl p*2 13 SA 
27% 26 UnEl pC.72 10 
88 64 UE1 plH S 10. 

24 13% UnEx nl 82e 10. 


40 40 40 -% 

7 21 a 29% 29% 29% ♦ _ 

£9 17 268 193% 191 133% - % 

£2 26 255 53 51% 51% -1' 

09 1200 217, 21% 21% + 

124 U% 33 33% * 

241 11 W% II - 

765 24% 24 34% +% 

*10 43 43 43 +1 

200 49 48% 40 +% 

2150 60% 66% 86% -IS, 

121 32 31% 3U l 

21 28% 28% 26% +1, 

201 22' a 221, 22% 

1 207, 267a 267, -% 

1120077% 78% 77 -t. 

72 1G 15% 15% 


7J9 

93 


57% 451, UnPac 180 33 14 2167 56 55% 55% -% 

123 103% UflPc 017 JS 89 £25 121 120*? 121 + % 

B3% 56% Unryl pi B 87 *320 92% 82 92% 


37, 1% LlnllDr 

IB 1 , 167, UnAn n 
277, 16% UnBmd05a 

20i, 14 UQnj p| 

327, IS*, UCbTVs.OB 
35% 19% UlUum £32 
31% 25% UWu pt 387 13. 
23% 16% Ulllu pr£2D W. 


133 1% d l>, 1%' -% 

677 17% d16S, 17% -% 

£ 12 90 28% 26% 28% 

3 19 19 19 -% 

3 79 30 31% 31% 31% -1- 

70S 84 29*, 261, 291, +% 

9 29% 29% 29% + 

Z0O 23 22 22 - % 


41% 28% 8oudwn1b 
45 28% SoetBklJJD 

9 4% So«PS£13l 

317, 23% 5Ca£d?.28 
25 187, SouthCUM 

35 22% SolndG£J98 

50% 37 SNETI 280 

51% 37% SoNE pCLSZ 


!9 107, Primk *1.10 

3B 14% PrimaC 
45% 22% PnmMs.OB 
7V 4 55 PrcKtC£70 
in, 12% Pnffl* * 28 
43% 33'* PTOler 1.40 
2% It- PruRCn 
8% 7% PruRI n44e 

£4% in* PSvCot 2 
26 19% PSCol pt£10 9.6 

72% 67, PSmd 
11% 63, PSbl plB 
11 8% PSln pfC 

94 56 PSln pfl 

1 1% 5% PSvNH 
33% 19% PNH pTC 

31% 10% P»*i ptD 

31% 17 PNH pfE 

I5»* PNH pIG 
371, ssi 2 PSvNM292 
383 fl 26% PSvEG£9C 
66% 45 PSEG pK>2i 
08% 67 PSEG pf£0t 


37, 2% PuDIIcIl 

23*, 12% Pueblo .10 
14% 6 PR Cent 
223, 13 PugMP1.78 

70% 6 % PuIP* n(»a 
24 10% PuKeHot? 

2EP, 16% Purolai84i 
8% 47, Pyro 

77% 47 QuakOtl 40 

30 107, OuakSCBOa 

9% 5 Quanax 

32 1 * 25% 0i>B9tai.72 
40% I9S, OAR ell -28a 


34 217, 2i3, 217, 4-% 

588 nu 11% 11% _% 
2300 10% 10% 10i 2 + % 
230Dul1% 11% 11% +% 
280 91 at 01 -% 


3 

008 

»% 

8% 

8% 



3 

27% 

21 

27 

-*, 


3 

25% 

25% 

25% 



15 

25% 

25 

25% 

+ % 


3 

2*% 

24% 

•*% 

-% 

9.1 10 

432 

32% 

31% 

32% 


£3 8 

T252 357# 

35% 

35% 

-% 

9.1 

Z130 58 

68 

SB 

-1 

9.9 

Z300 82% 

82 

82 

-1 

86 

2100 100 

WO 

100 

+ 1 


34 

3% 

3% 

a% 


.7 13 

112 

23 

22% 

22% 

-% 

9 

14 

12 

11% 

1*% 

-% 

83 11 

365 

21% 

21 

21% 

+ % 

3 30 

128 

10% 

TO 

10 

-% 

0 04 

132 

20 

19'j 

19% 

-% 

£3 

79 

W 9 

19% 

19% 



9 1130 7% 7 71, -1, 

1 3 10 523 781* 78% 76% +■% 

£8 14 133 28% 2B% 28% - % 

10 67, 6*, 8% 

£5 12 69 31% 30% 31 + % 

8 17 159 32% 32% 32% 

R R R 

10 5% RBJnd 04j 3 R2 S 8% 07, +% 

51% 24% FUR Nb148 20 14 8724 u32% 50% 52ig +-% 

1397, 123% RJR pt 12-96 9.4 1 138% 138% 130% -% 

11% 6% RLC 30 £1 25 353 9% 8% 9% - % 

4‘, 27, RPC 40 3 3 3 

26 16% RTE .60 20 12 28 24% 24% 24% +% 

18% 11% Radtte B 348 13% 13% 13% 

t 39J, RalsPul 10 1.8 10 730 70% S8i« 69', -% 

26 681 07, 8% 8% -% 

£6 12 6 231* 23% 23% +% 

574 4 37, 4 +% 

0 22 357 96 94% 95% +1 

79 9% 9% 9% 

12. 47 22 21% 21% -% 

2 6 13 798 61% 60% 60% - % 

72 21, 2% 2% 

41 7% 7% 71, -1, 

72 6 57, 57, - % 

0.5 0 1 16% 16% 16% -% 

31 106 127, 12% 12% 4-r, 

3.7 «0 231 0% B% 8% + % 

86 15 11% II 11% +% 

19 11-16 11-16 11-1E 

84 9% 9% 9% 

23 68 36% 381, 36*, - % 


11 6% Ramad 

24% 16% Ranco 04 

43, 2% RangrO 

140 60 Ftaycm 44 

13% 9% Raymk 
27% 19% Rayiw nT 60 

67% 46', Rayitml GO 

6*, 13, ReadBt02| 

10% 6% RdBal pM 58] 
22 5% RdBot pn 38] 

17% 12% RllRel 140 

16% 8% RecnEq 
12% 7 Radmn 32 
15% S', Reece 
1 % Regal 

5% 9% RcglFrm 

42 293, RelcnC 80 

16% 7'% RepAlr 
14% >i, RepGyp38 
45% 29% RpNY si 12 
35 27% RepBk !M 

30% 24% RepBk pli 12 

327, 20% RsilCol .32 
39% 23% Revco 00 
21', ro% Revere 
19.4 10, Re+km 
307, 21% Re*hm -70 
20 13% Rexmd .44 

527, 30% ReyMtl 1 


II 383 18% 18% 10% 


20 14 64 121, 12% 12% -% 

24 11 144 46% 45% 48% t% 

5.0 7 756 28% 28% 28% -% 

7.4 31 27% 271, 27% -% 

11 14 00 29% 29% 29% + 1, 

23 36 1819 38% 30% 36% -% 

11 559 21% 21% 21% -% 

990 15% 15 15% +■% 

£5 13 114 29% 20% 28% +■% 

3.0 9 111 147, 14% 14J, +% 

2.Q 208 50% 50 50% -% 

36% 24 ReyM pt£30 6 7 11 3«% 34% 34% 

3a% 21% HjteAid .58 !■*??.. ??’ 32% 4% 

d 


4% 1% RvrOah 

51 31 RutohUJO 

31% 16% RoblenlJOi 
18% 5% viRoWns 
2S 19% RochG 220 
47% 34 RochTI?56 
20% 17% RcbClrnl 76 
4fi T , 3l% R(xk«d1£Q 
13 lW, RodRnn 
363, 20% Rohm s 
36% 27% Rohi s 
35% 23% RolnCm42 
30% 9% ftolmEs 06 
16% 10% Rollins 48 
.>3% 11 Rcpei 64 
47 32% Rcuer 1 12 

ift% Rouictin 
9% 5 Rowan 08 

£|-.U, 56% RtnriO 4 7ie 
172- 0*1 Ftoylm 
57 34% flubmd3.48 

30% 15% Rus&fir 
SOW 18% RlttTog 7B 
36% 15% Russel' 32 
JEN 21 RyanH 1£0 
30% 17% RyJ*' * «4 


1% 1% 


-% 


2.6 11 

to 

46% 

46% 

46% 


38 

16% 

dis% 16% 

4 

49 

111, 

11% 

11% 

60 8 

154 

re% 

26% 

26% 

5.4 12 

B8 

47% 

47 

47 

BB 

740 

20 

19% 

20 

3.6 t2 

1215 47% 

467. 

46% 


56 

11% 

103, 

11% 

16 

265 

33% 

33 

33% 

ii 

98 

31% 

37% 

J1% 

1.1 43 

5 

39 

36% 

39 

0 42 

258 

30*# 

28% 

29'; 

30 21 

*3 

16% 

15% 

16% 

1 9 37 

106 

3*% 

34 

34% 

SB 6 

186 

39% 

39% 

39'j 

n 

173 

20% 

18% 

20% 

15 79 

719 

55, 

s% 

& 

£0 6 

2636 78% 

77% 

fW| 

a 

73 

9% 

9', 

9% 

.9 33 

364 

54'# 

54% 

54% 

15 

409 

28% 

27% 

2f% 

£5 14 

16 

297# 

29% 

29% 

9 22 

150 

371* 

37 

37% 

30 It 

69 

34'* 

341, 

341, 

IS If 

605 

29% 

Z9% 

26% 


65% 421, SMOil £00 6-3 48 1379 46% 44% 44% -% 

— — 18 97 3T% 30% 31 +% 

£011 34 31% 31% 31% -% 

£2 14 73 16% 18 10% +% 

£614 1285 41 40% 40% 

£8 11 3 41 41 «1 - 

10. 58 12 .117, t2 

23 144 3 3 £ 

£4 10 22 - 14% W% 14% +% 
30 34 2098 44% 44% 44%.-% 
3.7 217 32%- 3Z% -32% 

50 22 178 29% 29 29 +1. 

02 Z100 12%,-. 121, *2% i-% 

£2 18 4 60% SOI, 60% -% 

13 218 46% 45% 45% 


33% 10% SiPac a 
33 12% SidPrda.64 

137, 12% SttndBx52 
46% 27% StanWM.04 
43 317* Stturom.CB 

12% 10% SMMSM20 


311* 25% 8rwWrr» 08 
io%..€ixwq pi .1. 


14. 1C 
SB1« 38 

50 25 

51 48 

&51, 34% StopStqhtO 
21% 137, SforEq 102 
7% 11* vtSUrT 

21% 17 StrotSfC-Ols 
34% 16% StrldRt 30 
10% 4% SuavSh 


25% 157* Suntr wi 
277, is*, SupVate JB 
037, 397, SupMfd .56 
76% 12 Swank 34 


Baumwaeo 

StonaC .50 

StnoC pO.50 7.0 x70 SO 4»rj eo ' +% 

StooSha.ro £0 45 798 u68 54% 55% +1*: 

1£ 14 132 15 14% 14% -% 

2333 3% 3% 3% -% 

11. 10 41 19% 19 19% -% 

ZA 20 3694 u35% 32% 327, -% 

. __ 160 9 81* 87, +% 

72% 32i* SunCh A8 J157 377 7M, 70% 70% -1% 

14% 8% SunQ 419 12 11% 12 +% 

25% 17% SwCnnl.72 9.7 67 177# 17% 17% +■% 

561, 421, Bunco 3 6.3 10 3U 48% 47% 477( -7, 

64% 42% SundsMBO £9 15 167 63 62% 627, +% 

7% 3 SunMn 38793% d 2', £ 

8% 8% SunM pi 1.19 1£ 223 6% 6% 6% 

50% 31 SunTrsD20 £4 15 248 50% 48% 501, +% 

10 u2b% 24% 25% +% 

1.4 22 739 27% 26% 27% -% 

0 17 290 61 801* 60% -% 

17 19 88 14 13% 14 +% 

20 224 14% W% 14% -% 

_ . 10 21 2367 1168% 681, 88% +1% 

30% 17% Sysco a 04 0 22 654 20% 27% 271, -% 

T T T 

50% 30% TDK 08e 0 IS 77 44% 44% 44% +% 

44% 29% TECO 202 5.7 12 483 u44% 44 44% +% 

107, B% TGIF 21 58 0% 0% 8% -% 

21% 15% TOP 102 6.4 II 8 20% 2B% 30% 

38 21% THE 1 £B 20 »43 35% 35 35% +% 

1» 74 TRW 3 30 195 100 06% 98% -T% 

221 163% TRW pt 4.40 £1 1 213 213 213 -1 

2% 11-18 vfTacBl 65 1% 1% 1% 

107 72% TattBrdl.16 1.1 60 100 106% 105% W5%-1 

■“ 1.5 13 » 20% 20 20 

40 IB 23** 23% 23% -% 

£0 21 44 1127, 111% 111%+% 

16 102139% 39% 39% -% 

17 1D4 17% 16% 17% +% 

1.7 20 1054 60 50% 60 -% 

37 2% 21, 2% +% 

7 68 335% 331% 332 -4 


16% 10% SymsCp 

28% Synlexs 100 


68 


22% 16 Talley 00 
25 16% Talley pf 1 

nffi* 73 Tambd £40 
45 30% Tandy 

20i* 13 Tndydl 
681* 47% Tekrnix 1 
37, 2% Tslcom 

367% 227 Teldyn 


3Z<* 28% uihi pi 4 13 2 301, 30% 30', -% 

27% ifl Unbind .04 30 13 52 20% 20 20 

51% 41% Unrtlrai 02 .6 96 19 4G 40 46 -1, 

471, 27% UJerBsl.16 23 1 2 153 42% 41% 42% +>, 

21% 12% UldMM 17 18% 19 19% +% 

37, 2 UPkMn 1 SO 3% 3% 3% +% 

39% 271, UealrG .12 A 7 3403 30% 301, 30% -% 

9i, 5 USHom 6S6 6% 6% 6% - % 

46 31% U8LM6 0O 12 14 6 42 42 42 -1, 

271, 17 usshoa .45 1 9 20 x211SM% 22 24 +2% 

33 19 USSkMl0O 50 29 2532 20% 20% 20** 

33 25', USSd P&L23 6 3 97 27% 26% 27% +% 

106 101% USSl pM0.75 10. 3 tt£% 102% 102%-% 

1% % USSd * 10 I 1 I 

42 29% USTob 106 40 12 5775 417, 4r% 4ri, +1 

55% 36% USWsts 12 2129 551, 54% 55 

11% 6 UoSlck 14 170 9% 9H 91* 

56% 301, UfiTacnl 40 20 22 1915 49% 48 ‘i 2 48% -% 

32% UTch p!25S £7 361 38% 30 36% -% 

29', 20% UnTTel 102 70 551 26% 26 26% + % 

22% 11% UWR a .68 4.0 25 213 217, *]% 21% 

28% 17% Unllrde 00 1.1 49 50 19 19 19 +% 

15% 9% Umvar 20 1 7 6 46 12% 1U, 12 

3Gi* 24% UnnFd10O 33 19 128 397, 35% 367, 

31 19% UnLeal1.(B 30 10 223 28% 38 28% 

18% 13*, (JMtctin 26 17 16% 163, -% 

31% 13% Unocal 10Ob 8.0 10 BT7 20% 197, 20 -% 

103% 50% UpfOhnsl.52 1 6 28 4435 05 90% 94% +2% 

471, 327, USUFE1.12 £ 5 10 567 44% 441, 441, -% 

12% 10 UsBaFIOBa 9.1 22 12% 11% 11% -% 

30% 22% UtaPL 2 32 £0 12 567 29 % 287, 291, + % 

31% 25% UtPL pffi.90 99 67 29% 29% 29% +% 

27% 20*, UtPL pC38 80 16 25% 25% 25% + 

257, 16% UPL pf204 B1 31 23% 221- 22% 

34% 21 IMHCol 48b 4.7 9 331 31% 30% 3U, 

26% 21% tAIICo pf£44 9.6 2 25% 25% 25% -% 

V V V 

34% 1B% VF Cpa .642.0 14 35B 31% 31 
14% 8 Valero “ 

25% 791* Valor p(344 

3% 2% Valeyln 

37% 21% VanDrm.10 
5% 2% Vteco 

15% 8% Voroo pi 
32% 22% Vanan 08 
3% 1% Verily 

17% 11 

207, 13 


31% -% 
. 8% ~% 
2*% 24% 24% -% 


14. 9 

66 14 

30 10 26 34% 33% 33 % -% 

26 3% 3% 3% - % 

1 11% 11% 11% +% 

1.1 38 2736 24% 227, 24% +1% 

901 2% 2% 2% 

Varo AO 20 37 X44 14% 14 14 - % 

Veeco AO £5 26 56 16% 16*, 16% 

12 6% Vendo S3 122 6>, 8% 67, +% 

14% n% VestSe10Oa 80 18 13% 13% 13% -% 

151, si, Vostm n 6 229 8% 6% 6% -% 

36% 207, Vi acre s 08 0 30 1220 3t% 30% 31 

09% » VaEP pfl. 72 9.1 Z260 B5 83** 85 -2% 

94% 76 VaEP peso £1 1 94% 94% 94% 

105 85% VaEP ptt.75 9 5 zlO 102% 102% 102% 

100 B8 VaE pCJ7.72 80 Z50 88% 86% 88% +1 

961, 86 VaEP pf7A5 80 z20D 05 84% 85 +1 

24% 147, Visitor 17 11 23% 23% 23% +% 

109 77% VuloM 206 2017 SB 107% 106% 106% -% 

WWW 

60 9 36 38% 37% 377, -ft, 

L7 21 21 85 £5 35 

225 5% 51, 5% 


39% 08 . W1COR20O 

40 18% WacbM 00 

9*4 4*, Wafnoc 

50% 23% WIMrt s .17 
210 W8 ' W1Mrl*pf ' • 
39 22% Walgrh 00 

077, 18% WkHFtxgl-48 
50% 32% WalCSv0O 


0 40_2»11 48% 491. 




60% 33% WarmL108 
277, 16% WasMM.78 
36% 21% WahNadOB 


6% 3% WeanU 

11% 9 Ween pi 63k 
28% 18% WebtaD 00 
12 8% VI when 

227, is WotnRn10B 
42 28% WaMla 04 

102% 51% WertaF £72 


1 u2lY'217 217 +7% 

1.3 24 596 38% 38% 38% +% 

54 '•■26% •■«%. 261, -I, 

1.119 258 .44% '431, 44% +11* 

47% 26' WalU s 1.40 31 10 272 447, 441, 44% -% 

55% 2B*« WmCm -50 1018 1030 53% 52% 52% -7, 

— — £7 2860 58% 57% 60 +% 

60 12 95 U23 27% 28 +% 

£1 14 34 34% 34% 34% +■% 

31% 21 WahWt 2A8 £7 10 432 28% 23% 28% +% 

40 277, Waste a 08 10 27 0475 46% 43% 46% -% 

35i, 21% WadUn .40 1016 20 31% 311, £1% 4% 

20% 8% WayGodO 0 37 211 £4% 23% 24% +% 

56% 19% WayG pi 1.00 30 47 48 40% 48 +% 

“ 14 4% 4% 4% -1, 

1 9% B% 9% +% 

0 12 172 25% 25 25% -% 

8 1S2 9% &%«%-% 

70 18 104 217, 21% 01% 

1A 20 65 39 36% 39 +% 

£7 12 235 100% 99% 09% -% 

52% 47" We IF pO-SOo 75 1 48 48 48 +% 

29% 20% WeJFM£B0 11. 12 86 26** 26% 26% +% 

17% 11% Wendya 00 13 19 2602 IB 15% 15% -% 

34% 22% WeatCoAB 10 17 41 3T% 31% 31% -% 

54 42 WPanPpMJO 90 2200 49% 49 49 -% 

60% 37% WMPIP20O 30 15 345 57 56% ST, -1% 

14% 9% WotcfT gl.04 38 10 9% 10 +■% 

WhAIrL 7 2152 10% 10% 10% -i, 

wiAir wt 198 4i, S', 3% -% 

WAIT pi 2 70 69 26% 26% 26% +% 

WCNA 118 1% 1% 1% -% 

WPad T.SOe 1.1 13 4 138 137% 138 

0 14 169 26% 261, 26% +% 

437 6% 6% 81, 

31 5*, 5% 5% +% 

35 10 97, 97a -% 

24 15% 15% 15% 

£6 15 1425 53% 53% 53% -% 

£6 15 144 51% 51 61% -% 

£7 25 1002 35 34% 34% -% 

28 48 48% 49 +% 

211 52% 82% 53% 


13 5% 

5 13, 

33% 20 
<% 

M0% 107 

27% 11% WfemSL 00 
16% 5% wumoe 
7% 41* WnU pfS 

14% 81, WnU ptE 

17% s', mm piA 

57% 25 WstgE 1.40 
56 36% Wrsrvcl-32 

401, 24% WeyomaO 
51% 377, Wayr pG0O £7 
56% 46% Weyr prt.50 80 


13% . S', v|Wim 
83 42% WNrfpl 2 


22% 12% Tcfeato AO 10 28 127 21% 20% 21% +% 


59 37% Tolex 

55% 33% Tempi fi .72 
427, 34% Tenners 04 
105% 101 Tone pr 11 II. 
95% 81% Tens pr7.40 00 


29% 17% Terdyn 
15 7% Tesora .40 

397, 26 Texaco 3 
33% 16% TxABc 1 

34% 19% ToxOnl 56 


12 1639 57 55% 56% + 

14 16 OB 51% ST* 50% - % 

7.4 55 3534 41% 40% 41% +7, 

1 102 % 102 % 102 %-% 

1 90% 90% 90% 


5% 


»% 


114 128 23% 22% 22% + % 

40 40 9% 9% 9% 

92 6 6023 33% 32% 32% -7, 

49 4 2C* *g% 20 % -% 

70 W 278 21% 21% 21% + % 

£31750 485 36% 34>, 35 -% 


+ % 


32 


32 


28 

5 

13!, 

a, 


101 


25% 

36 

78 


5f% 

TxET p 15056 10. 

12 

52 

52 

52 

26 

Texlnd BOb £6 12 

107 

31 

30% 

31 

871; 

Tealnst 2 10 

889 

123% 121 

123% 

2% 

23% 

25% 

Toxlm 

TxPac .40 10 IB 

TexU9l268 £8 7 

696 2% 

3 27% 

1548 30% 

2% 

27** 

30*4 

ft 

30% 

2% 

Taxfl In 81 

34 

4% 

4% 

4% 

44% 

Text raid 80 32 10 

406 

5fl% 

58% 

56% 

73, 

Thacfc 58 

58 

10% 

10 

10 

17% 

ThrmEs 30 

198 

32% 

31% 

31% 

33% 

15% 

ThmSel 52 £6 19 
ThomlnBSb 31 12 

339 

17 

43 

22 

21% 

42% 

22 

11% 

ThmMedO £2 16 

6 

ITT# 

17% 

177# 

W% 

Thrlby 64 1.7 23 

521 

37% 

37*# 

37*, 

5% 

Tktwtr 07] 

428 

6% 

e% 

s% 

5% 

Tlgerin 

853 

f% 

7 

f% 

5? 

Tine 1 1.1 29 

1327 89% 

89 

89 

13% 

Timplx 15 

28 

17% 

17% 

2T* 

433, 

TimnMI.50 2 0 79 

366 

66% 

66% 

65*7 

41% 

Timken 1 £1 

25 

483, 

«% 

f 1 * 

5% 

Titan 

116 

9% 

9% 

9*4 

10 

Titan pf 1 £2 

23 

12% 

12*# 

I2*» 

25% 

TodShpi 32 40 

27 

£73, 

SJ'z 


15% 

Toktimi 48 £3 14 

61 

21% 

21 

21% 

26% 

ToEd pf3 72 1£ 

9 

30*, 

30 

30% 

27 

TplEd P'3.75 12. 

3 

30% 

SI* 

30% 

25% 

TolEd pO 47 11 

41 

SI* 

29% 

30% 

31 

TolEd pM.2B 1£ 

B 

341* 

34% 

2f* 

18 

ToEd pt336 11. 

31 

22** 

22 

22 

123* 

Tonka S 07 2 10 

494 

3t% 

30% 

31% 

43 

TootfkriBO 3 17 

4 

65% 

65% 

65% 

«'* 

Trcnm a 80 1.7 14 

181 

Si 4 

S 

4 

SJ* 

«% 

2% 

ToroCo .50 10 » 

TiMCO 

X54 

903 

277, 

4% 

277# 

4% 

3 

vjTowla 

281 

4% 

4 

4% 

<% 

viTwiepf 

fi 

3% 

S% 

3% 

31% 

TeyRUs 39 

1378 BO 

491, 

SI* 

21 

Toyfl ad 

38 

33% 

38 

33% 

W 

Trocar 06 1 7 35 

90 

207# 

30% 

20% 

12% 

TrarrH nl 40 11. 

98 

13 

12% 

13 

12% 

TWA 

159 

15% 

147# 

IS 

B 

TWA pi 225 W- 

68 

if* 

W# 

14*4 

28% 

Transnv 68 4.8 17 

778 

36% 

34% 

35% 

20 

Trenlm£0B 9 1 

20 

5 

IS 8 

24', 

25 

11% 

12 

TARiry 1 6B 

TmCdzgl 12 

1 

56 

14% 

2I 8 

74% 

21* 

44 

Trartscfi.Oto 13 «9 

546 

47% 

4fi% 

46% 

53 

Trn*c pl387 6 5 

3l 

£0 


»% 

501* 

Trnsc pM 75 89 

104 

531* 

S3 

83% 

15% 

Tr#n£x£38 15. 

258 

16% 

16 

101, 

5% 

Ttanscn 21 

S3 

10% 

10 

10 

93% 

TrfiP pi8 64 B8 

220 

100 

100 

100 

8% 

TmsOri 6 

235 

16% 

15% 

16 

23% 

TmwJdE JO 10 9 

681 

32% 

32 

32% 

1S% 

7wrd wiA 

12 

30% 

30*, 

30% 

38% 

Trawler? 16 40 12 

2219 481, 


47% 

51 

Traw pi 4. 16 70 

58 

58% 

58 

58 

2£% 

TriCon 355e 12 

330 

30*4 

299, 

207# 

26 

Trffin p«S6 TT 

2Q 

32% 

32% 

£!* 

7% 

TrWn s 12 0 7 

735 

23% 

22% 

23% 

16 

Trllnd p( 12 5 

40 

m 

22% 

22% 

26% 

43 

Trllnd pi? 02 6 7 
Tribune 1 1-3 M 

25 

196 

33% 

77 

33*4 

76% 

33% 

78% 


+ % 


- 1 % 


+ % 


+ % 


29% 171, Whttak 00 
17i, 3 Wilfred .12 
181* 7% WiUcxG.70 
33% 21% William! A0 
121, 3 WilmEI 
71, 4 WUefirOlOb 

46% 32% WinOtx104 
20% 8i* Wtnnbg 00 
9% 47* Winner 

10% 4% WlnierJOSe 
54% 30% WocEf2.ee 
103 78 WnE pIS 00 £9 
27% £3% WtsG p&S6 04 


SI TO 0% 9% -% 

£4 16 321 82% 81% 81% -1% 

13 420 25% 24% 24% -% 

20 37 1480 029% 27% 23% +1 

0 17 78 16 15», Wa -% 

.7 6 . 269 14% 14 14 +% 

£1 47 766 29% 227, 23 -% 

38 89 8% 77, 8 *% 

10 27 30 87* 6% 6% +% 

£8 17 82 46% 4P* 4S% -1 

1A 29 100 14% 14 14% -% 

10 5% 5% fi% -% 

.6 20 40 81, 8 8 

40 13 231 54% 6* 64% +■% 

Z10 89% 99% 09% 

1 27 27 27 -% 


49% 28% WHSCP12B4 50 10 238 <8% 48% 48% -% 

«7, 35% WteePBLM 50 11 48 43% 40% 49% ~% 

56% 33 W1KO 1.48 20 13 x57 53% 53% 53% + % 

14 10 WOfvrWig 21 SS3 10% 10% 10% -% 

48 21% WhNdl al.12 £4 16 1449 471, 46% 40% +% 

5% 3 WrbJAr 16 4 37, S', 

457, 22% WrlgTya 08 £4 19 127 40% 36% 40 -1 

4% 2% WuriBr 7 3% 3% 3% -% 

17% HU, WyleLb 32 £6 38 95 12% 12 12%-% 

25*4 IS Wyimo 00 20 115 24% 23% 24% +% 

X Y Z 

72% 4S% Xerox 3 £4 13 1427 557, 56% »% -»* 

58% 53% Xerox p6.«S 9 8 96 55% 55% 55% 

28% 20% XTRA .64 20 168 22% 22 22 -% 

17% 13% Yorklnn 219 17 16% IT +% 

30 25% ZeleCpl-32 £6 73 36% 36% 36% -% 

10% 3% Zapata 03i 480 4% 4% 4% 

64% 47% Zayra .64 0 26 190« u8S% B4 85 +1 

421* 237, Zoyre wl 31 u43% 42% 43 +% 

17 11% Zemex .40 £0 14 7 13% 13% 13% -% 

297, 16% Z uni me 689 24% 23% 2«% + % 

«1| 8% ZenLb a 22 1354 17 16% 16% 

22% 14% Zara a 08 10 17 108 16% 17% 17% -% 

45% 32% 2umlfl 1.32 30 13 25 371, 37 37 -% 


Stem figures an unotflctaL Yaerty Hghs and Iowa r«flecnho 
pnvious 52 WHks plus tho cumm wuk. but not tt» loiAtt 
tracing day. Where a apR or atodc (Mdand amounUng to 25 
par cant or more has been paid, the year's Hgh-tow ronoe and 
(Mdand era shown for trie now stock only. Unless otherwise 
noted, rates of dwklende art annual Msfamamante based on 
trie latest decderuioa 

e+Mdend also mrtra(a). b+nul ran of dividend plus 
stock (Mdand. dMdend. cUofled. throw yuarty 

low. e-dividend declared or paid in precedes 12 monthc. 9- 
dMdand In Caracflan hzvte, subject to 15* norwMhtenos twe 
irdMdsnd deebred Mter qA-up or stock dMdand- J+Kvldsnd 
paid thte year, omitted, deterred, or no acton taken at taleet 
dividend meadno- k-dMdend decterad or paid thb year, an ac- 
cumulxrtve Issue with dMdends In errsars. mrow bsus te ns 
past 52 weeks. Tiro Wgtvlcw range begins with trio start of 
trodteg. nd+roxl day dtttesry. P/E-pncs-sembigs ratio. r4M> 
dend decterad or poldkiprecedvig 12 months, plus stock cM- 
dend. a -stock spfit. DMdends bagln with (tab! cri apitL sis - 
sales, t -dMdend paid m stock in preceding i2 months, esti- 
mated cash value on exuMdond or Bx-dtsTrfcuton date, u- 
rww yearly high, v-traefing halted. vt*i barftfuptcy or Fecehnr- 
shlp w being reorganised under Iris Bankrupicy Ad. or aecu- 

ritfes assuned by such compenies. wehUstrttuted. w+vhen 
teeuad. ww witix warranto. x-ra-dMdent or ex-o^rta. kdte-e»- 
detrfeuton. xw-wdhoul warrants, y-eariftridand and Mies Irv 
WL ytd-yisld. z-eates h fu£ 


P/ 8b 

Stack Db E 10b High lav Chin a«i 

*“h6Pr 2 4 5% 5% S%- i, 

Aeon 22 3% 2% 21, - 1, 

AdRuSl 160 7t 73 41% 40% 411- f 7, 

Aeionc 367 6 5% 5% 

AJIPta .44 38 63 56% 56% 56% + % 

An Gal 67 8% 8% 8<i - % 

ArCalpf120 37 11% n% - % 

AlbuW 10 89, 8% aa - % 

Alpham 90 10% 10 10 - U 

Amdahl 00 301008 17% 151, i 6 r, - % 

AlarAtf 6 2 ia<« 13% 13% + % 

A Mm A 52 18 17 ica. If t % 

AU»B .52 B 17% 17 17 - 1; 

h 4% 4% 4% 

8 47’; 47 47H+ %. 

34 «l 117, 1 1', 11% 

AmHoyl.71j 2 204 4% ,% 41. - r 

ASc« «l 27 B% e> #% - >, 

Ajmpal .06 It 81 2% 2% jv t % 

A ratal IS 7 9 g g' ' 

AipoPl 40 1 1 T - •, 

II 2 23*, 23% 23% + •* 


A MB Id 

APMI 

APrecs 


Arundl 


Aamig 00 51 43 6% £% 

Aawac 134 1% iif 

AllsCM 42 £75 K 

Ailoswt 2 3% 31" 

Auondl 0O| 14 2 28 28 

B B 

BAT ,19e 14226 1-16 6 

BoryRG 11 101 6<i 6% 

BergBr^Eb 10 199 23% 23 


6% 

1%- % 

j 


6 - % 
6'n + L 

_ . 23% ♦ % 

BWCpa .40 17 &4uU% 327, 33% +1 
B*gV M 13 113 14 137, 137, - % 

BaikMI 1 13 10 30% 30% 30% - % 

BloumA .45 36 13 15% 15 15 - 

BlountS .40 39 2 15>, 15% 15% - % 

BowVal 00 7 7% 7% 7% - k 

Bowmr 14 xo 4i, 4% 4% - % 

Bovnw .44 0 63 047, 24% 24% + % 

BfKfn -80 15 10 i/i, 17% - % 

c c 

GDI 74 227 33-', 31% 31% -3% 

CMI Cp « K SI. 5% 5% — 

Cameo .44 9 U 15% 75 15% f % 

CMarcg 06 59 16% 17% 18 + % 

CottlA 90b 24 2 16% Wl* 16% + % 

CTHITpH 511 2% 2 2 

ChmpP 72 19 10 36 35*, 35% - % 

ChlMdA 00 77 833 22% 22 22% + % 

CTUflv 1 20a 17 6 26 25% 26 

ChtDvB 25 6% 

GtyGas 100 12 
Claioa 05e 12 
CmpCa 153 97, 

CnChrn 40 11 
Cone OF 31 

ComCp 
ConsOG 
CnSttus 
u|COMA 


2 - 7, 

’?%'- - 

15 

4 S ^ 

, ,a 

3 23 


I 

16 

1% 

15 


10+7, 


Com MU 
Cross 144 
CmCP 
CwCPpM 92 
CrulcR 


- 6 % 6 % + . 

5 36% 36% 38% — >. 

3 49 49 49 

. 9% 01,- % 

6 20% 20i* 20% - % 

1 12% 12% 72% ♦ % 

7 43 ir% i*i, 10% - 1, 

29 2 I', 2 + <« 

741170 22% 20% 20% -1% 

IT 15% 15% 15% 


6 30% 30% 30% - 7, 


9 16 43 02% 43 + % 

56 22% 22% 22%+ % . 

3 31% 31% 31%+ % lISS .12 

I 197 % 11-10 % JlmpCMgl 00a 

r • 


r/ sb 

Slack Ob E 10b M0h taw Dan Ongi 

Cube J9 10 55 18% dIB 18 - % 

Curves 06 17 10u33% 33% 33N 

D D 

DWG 08> 300 2i, 2 

Damson 314 1% 

DstoPd .18 019 10% 

Helmed iBBi i% 

DtwICp 75 12 IS 

Chglcon 264 % 

DdlnK 72 18 791 42 

Diodes 18 9 4% 

DomeP 2493 1 

Driller 5 1 1 

Duaxn 00 2 23 23 

E E 

EAC ad 100013 10 9% 

faglCI 70 9% 2% 

E&tnCo 1 10 2 22*, 22% 22% 

EMgp 4 17 b 11 112 299, 29% 29% - % 

EdioSfl .13 148 14% 14% 74% 

Etemor M 3% 3% 3% - i* 

EhrSrv 3 7-W % 7-18 »1-16 

Espey .40 12 9 20% 231, 221, _ , 3 

F F 

FI date 2 28 61, 6 6 

FAusPn 757 9*, 9% 9% + % 

FCapHd 29 201 14 13% 14 

FornP SOI 75 22 TO7, 16% 76*, + % 

vjFiantg 37 4% d 37, 4 - % 

Fluke 1 141 14 77 25% 24% 241,-1% 
FttmiG 101 57, 5% 5% 

FctsiLb 316 171* 17% 17% + 3, 

FreqEa 01 778 21% 20% 21%+ a, 

(3 G 

5 6% «% 6%- % 

68 % % %- % 

te 19 12% 12% 12% 

15 64 Ml, 23% 24 - % 

1b 33 52 35% 35 35 - 7, 


GRI 

GaixyO 

GiKYIg 

GteflRs 

GLnrm 


GtdFTd 42 9-16 % >* - 1-18 

GtikMu0O] 38 2 19% 19% 19% + % 

CirlLkC 52 24 19 41% 4H« 41% - 1, 

Greenm 25 256 22% 217, 22% + % 

Greiner .961 17 26 1B% 16% 1B% 

GrdOh 0b 14 4 14% 14 14%- % 

OMCdan .52 35B 10', 70% 10% 

H H 

TteTml 32 160 4% 37, a',- % 

HampH .931 II 5 15% 15% 15% 

HmUiPs 60 IS 8 347. 34% 347, 

Hasbro .15 16 772 69% 50% 00% -1% 
HlthCh 55 11% 11% in* 

Heico .10 17 0 37% 37% 37% - % 

HeryiO ffl 4i- 4% 4% 

HolIvCn 8 11 20% 20 20 + % 

tenoO" 255 26% 25% 26%+ % 

HmoSan 492 u8(% 77% 81% +2% 

Hormb .56 17 38 32', 32% 327, + 7, 

HmHar 1202 13% 72% 13 + i, 

HouOT ,93a 140 3% 3% 3% - % 

Huskjrg 0O 483 0 S>g 6 + % 

i I 

29 6% 6% 6% 

24028% 26 28%+ % 


P / 9b i 

State Db E 100, High low OoM Ctegc | Stack On 

inngm 10 3% 3% 3% 

kniSy 10 257 2% - i ( 

micryg .60 m n% iq% n 

Inimhs .72 Ulu10% 17% 18% - 7, 

WHk« 17 315 B% 8% 0% - «, 

UoqBttJ 108 70 28% 077, 3fl3, • 1‘, 

J K 

Jaceu 25 30 9% 9% 

Jafron .711 13 11 9% 9% 

JohnPfl W £% *t, 

Joftnlnd 7 53 18% I?.-; i« ‘ - . 

KayPW a 7 128 26% 2*7, 26% r % 

KeyPti 530 5S0u2l% 205. 21’- - 
Kinaik 33 4:, 43, 4% - <, 

Kuby 547 ai, ?■, ;i, - t, 

KcgeiC 240 400 50 ae 27>,rB'+ 


Vi 

9%- % 
2%- V 


L L 

LaBarg » 2 2 2 - % 

LcmnSv 6 35 13% 13% 13% * % 

Laser 23 168 16% 15% 16% * % 

UiSWT 12 7% 7 7 - % 

Lot Tain 31 59? 30% 30 30'i + ', 

Linrax 08 29 1? 24% 24% ?4% - % 

LyncnC 00 71 55 29% 27% 277,-2% 

M M 

MCO Hd 108 4 15% 15% 15% 

MCO Rs 19 9-16 016 9-15 

MSI D7 135 B 13% 13% 13%- % 

MSR fi 11, II, 1% - % 

MartPs 31 12 15% 15% 15% 

Matfteh .12 79 9% «L% 9% - 'a 

Mauixs 24 216 25% 25% 25-% - % 

Media 1 1B 21 19 97u 97% 97% - % 

UchGn fi 65 3% 2W 3% 

MlOilE 04 13 376 72% 11% 11% + % 

N N 

NtPaim .10 267 18U IB 18 - % 

NMxAr 42 1 203, 20% 203, 

NProclJfie IS W 38 30 30 

NYTimox 72 27 437 i4K)i. 79% 79% - % 
MswUEiSr 48 5% 5% 5% + 

NCdOga 31 7% d 7% 

Numac 78 6% fi 


P/ Sfc 
E IDflt High 

V>'s 


law Cbtv Ctega 


9% - 
o'. - 
- 


PsrAsE 11 11 

R'jILsa ioc 9 e 

Rc.hw»!l W 1? lO? S 2t% 

Rogers 12 +■» 72 27% 21 >, - % 

Hud-ck 5 6a 75 It* .W% V.’; 36'- - % 

R6.V 9 9 2 ? a 

Rjlofl 60 25 477 31‘- iv'j 31% — ", 

s s 


SJIVs 157 13 

Sage 

Scnpibs If 

SbCCp 50 73 
SecCop 00 6 3 <! 

Snjion a _ - 

Soiiiron 12 5l> 8 

SrvdOP 25 1 t: 

oe 33 20 i 

Slanwc :2-'52i 12 

SlariEl 4 2 

SlrrlVi C5x- 2 d Ui 17 

SiruiW a. 1 

Svno'cy 70 5 


6 J .‘; A"; 

72 75 >, 15 

I 1-5 Us 


V, 

isj 

1-5 -3 

Fv - % 

716 

6 ", 

6 - 
s - j 

727, - % 


IV, 17 


5 a- % 


T T 

TIE 256 5 5"} 5> - 

Til J9 1# 10% TC% 10% - 

TaBPre 00 15 r* 74% 14% 14-, 

TandB' 

Ten Am 
Tchf.,m 

TocnTp 
leisct 
luk-.-ph 
To, *ir 
ToilPig 36 
Tr.SJJ 
TubMe, 


21 20 a-., 
2? :% 
16 ?5 IS 

11 ?u 5'.' 

12 V- 


- , - % 
17 , - % 


5% 

9% 


71M5 33-, .V; 32% - 1% 


id 14 » 
10 r-a 


1‘ - 


7% - 
6 % ♦ 


17% 

37* 

17% - > 


O P Q 

OEA 17 1 a,:, s,:. 

OafcwdB 06 74 15 177, ,,-u 

ooawp 125 3% d 3% 

OzarkH 00 2&5 17% 17% „ 

Pal Cos 38 29 1062 42% 41% 41%- % 

PE Cp 174 9-76 % U — 1.IE 

PwmC 00 22 29% 285, *91, , 

Pctt-w 115 % 9-76 9-16 — 1-16 

PKUiiSy 25 3% 3% 3*. - % 

Pimmyiao IS 10 101 99*, 101 -1*, 

PopaEv 93 3 2% 3 + % 

Prraud 17 10 3-% 3% 3% + % 

R R 

Ragan .12 18 32 18% 18% 18*, » h 

Ransbg 23 29 w 31% n>% 21% + 1% 

Roan A 894 784 71% 71% 71'- - ', 

Rearl B 1700,500 136 736 736 ' 


u u 

Uttmie a 43 20% 23 

UfaoCA 10a 2 72 2, 2'- 

UFiDl4B 2VC 2 2 

UruvRs 25 5 4 • 

UnrfaC 2M 17 I, 5 1 J--, 


V w 

VIAmC 40 33 10 19% 

Vt&sn 34 5-% 

Vcir.il 20 14 111 13'; 

Vc-lpip 6 v 3 1 

nine 450 l 41. 

Wan*g 16 281 1* 

WannC 11 1 I*/.} 

■AMiRsi 112 22 6 17- 

tf.mira 7 1% 

WellAm 2 1 , 

Wi-Oid 22 

Vision] 23) B 2 3 12'j 

iVOigiU 13 251 12" c 

Witmta 13 1% 

VUCkS £5 2ES2 6 1 

wijaim 40 20 11 Tv 

WwdcE 72 l'i 

X Y 

Zimer 6% 


*5% 

IV) 


7% 


I' 4 
1U 


1% - "8 


S3 

:- t - 
3 1 

4% 

14 'I - 


11 ". - 
- 


15 t - % 
- % 
1." - T 

1% - % 

r, - ■, 

3% 

12 

i-^. + 's 

1- 


i 6 + 

19 » ro - 
1+ 1% 

Z 

1# 6 - 


OVER-THE-COUNTER Nasdaq national market, 2.30pm 


prices 


Stock 


aocb 

Aa 

ASK 

Aamfli 

Acadln 

AcaMn I 

AcuRay 04 
AdacLb 
Ad ago 
AdvCtr 
Aaqutm 
AflB&n 00 
AgcyRs t 

AlrMd .100 
AlrWmc 
AlexBs 1.38 
Algor ex 


Saks High Uax Usl Chag 

123 19% 19% 101* 

220 13 11% 12';+ % 

233 11% 11% 11% 

40 Tfl* 171* 17% - I, 

1736 3 7-18 3% 3 5-16+ VIE 


3% 3 5-1 

157 12 11% 12 + % 

125 26% 26% 26*,- I, 

704 1 3-18 1 1 1-16 - % 

68 4 3% 3% -1-16 

B& 6% B% 81, 

683 7% 6% 7 + % 

65 10 15% 15% 

75 40% 39% 40i, 

32 4% 4% 4% - I, 

355 11'a 103, 11%+ % 

63 38% 38% 3Bi*+ % 

107 5% 5% 5% 

AiegW 04 2708 29% 26% 28% +2% 
AllepSv 40 635 22% 21% 22% + % 


Sates High law Ltat Qng 

— . - - 

(tmdsl 


t 

£ 0 


04 325 16% 16 16 

16 6 6 6 - 1# 

432 Ifii, 157, 18 + % 

44 99 12% 12% 12% - % 

20 10% 10% 10% - 1, 
417 9% 9 9 

198 1 % 7,- % 

565 15% 137, 14%+ % 

67 16 157, 167, 

.10a 142 117# 11% 11',+ % 

00 4 17% 17% 17%+ % 

I ID 4% 3% 37#- % 

1 98 55 54% 55 + % 

08 835 40*| 40 40 - % 

40 684 13% 131, 13% + % 

230 4% 4% 4%+ % 

117 17 15% tel*,— 1% 

ANdM 100 41 37% 37% 37% 

APhyO 2B 3 . 2% 2% - % 

AmSec 1.02x171 £7% 38 37 +1 

AmSoft 901 

ASoiar 48 

ASurg 

Amntr 1.78 2*5 46% 487*. 46% 

12 19% «% 19% + % 

711 26% 257, 26%+ % 
192 24 23% 23% - % 

65 16% 18 1B% + % 

327 127, 117, 12% + % 

36 12% 12 12% 

1053 15% 15 75% — % 

.14 460 te'i 18% 16% - % 

1434 12% 11% 71% - % 

4443 "» 3*7, 35 -1 

BBS 44% 42% 43% +1% 

72 12 11% 11% - % 

1 11 % 11 % 11 % - % 

160 10% TO 10% - % 

1345 20% 19% 20 

60 43% 43% 43% 

286 4% 4% 4%+ % 

67 9% 9% 9%- % 

466 9 6% 81,- % 


AHdBn 

AlpMk: 

Alloa 

Amcaat 

AmnBc 

AWAirl 

AmAdv 

ABnhr 

Am Carr 

AComl 

AFdSL 

AmFrat 

AFIetch 

AGraei 

AmtaLf 

AMagnl 

AM&E 


Amrwst 
Amgen 
AmskBs 00 
Ampod j 40 
An logic 
Anaroo 

Andrew 

Apogea 
ApotoC 
ApuloC 
ApkfBIO 
ApWMa 
ApUSIr 
Archive 
ArgoSy 
Area 
Ariel 

AsdHst .12 
Asirosy 


U 13% 13%- 1# 
% 


13% 131* - 

1 % 1 % 1 % - 

124 9-16 % % 


00b 


Mau 
All Amo 
AUnFO 

AilFm ,10a 
AllRes 
ABSeAr 
AlwOOC 
AufTrT t 
Auuntx 
Auxlon 
AvmGr 
Avmefe 
Avaur 
amcM 


A9 927 14% 14% 14 


is 


06 


47 14% 13% 13% - % 

6B4 157, 15% 15%+ % 

19 26 27% 27% - % 

384 11% 11% I1%- l, 

10 14% 14% 14%+ % 

72 4% 4% 4% 

356 4 39, 3% 

163 6% 6% 9% 

9 3», 39, 3% — % 

950 TB% 17% 177,+ % 

6 25 25 25 

7 4 4 4 

B B 

BBDQs 100 1049 29 20% 28% 

80 430 11% 107, 10>,~ % 

BRCom 5 71, 7% 7*, - % 

BancokJ .10] 30 8% 0, 8% 

BcpHw 136 369 55 54 55 + % 

BanctsC 139 109, 9% 9%-1 

SangH 00 290 12% 12% 12% 

BKNEs 1.12 460 36% 36% 37% +1 

BfcMAra 1b 32 9 8% 9 + % 

Bankvt 05r 99 28 % 28 261, 

Bama .40 282 21% 21% 21% - % 
BaronO 32 10% 9% 10 + % 

Barrtas 3453 24% 24 24%+ % 

BaTnA 16 09, 8% 6% 

BasAm l.08t 217 10% 10% 10% - % 

BselF 00 b 18 43% 43 43 - % 

BayBka 3*9 45 ,5 45% + % 

Bayty .12 KM Ifif, 18% 167# 

Senhan 30* 9% 8% 9*t - % 

BetzLb 1.40 MM 399, 39 39 - % 

Bta B 72 16% 16 16% + % 

BigBear I 241 20*, 19% 201, - % 

Bmdly 35 12 11% 117, 

BWRea 678 7% 7% 7% - % 

Biopen 1400 18 in, in, + % 

BiotcR 34 7% 7 7-% 

Birdlnc 24 10% 10% 10% - % 

BoatBn 1fi5 *54 45% 45% 45% + % 

BottEv 00b 106 28 27% 27% - % 

12 4% 4% 4% - % 

1 101 34% 34% 349, + % 

41 3% 3% 3% — % 

00 21 36 36 38 

167 8% 6% 6% 

.12 144 6 57, 5% 

81 1% 1 1 - % 


BollTc 

BostSc 

BstnDig 

BstnFC 

BiacCp 

Bronco 

BrwTom 

Brunos 

BulkJTs 

Brntim 
Burr He 
DMA 
Busttild 


.16 663 20 19% 197, 

11 301* 30% 30% 

04 1821 15% 14% 15% + % 

333 18% 17i* 17% - 7, 

1.HJ 312 29% 269, 28J, 


713 


9% 9% 

c c 

79, 71, 

.5% 5 


0 %- % 


7%+ % 

A ~ ‘a 


COR 114 

CP Rtib 235 

CML 66 21% 219, 21% 

CPI .158 1001 33 32% 33 

CPT 405 4% 4% 4% - % 

CSP 181 8% 8% 8%+ % 

CTECa 02 11 21% 20% 21%+ % 

CAC1 3&7 31-K 3 3 -1-18 

CbrySe 1XB 2094 zr% 26% 27i,+ % 

CalMIc 92* 11% 10% 11 - % 

CaJGldg 6S 3 2 13-16 2 15-1B + 1-16) 
Gamy .16 1295 87, 9% 97, + % 

CapCrb 60611-16 7, 1 - % 

CrdnlD .06b 7 24 % 23% 23% - % 

68 87, 8% 8',+ % 

158 17% 17% 17% 

310 24% 23% 23% — 1 
923 197# 19% 19%+ te 

266 261* 28% 26% - % 

23 14 13% 13% - % 
CnirBc 1.80 254 48 47% 43 + % 

Cantwr 685 44% 42% 43%+ 7# 

CanBca 20fib xffi 54% 53 54% 

CSahSs 88 ill 28% 38 28% 

.96 147 327, 32% 32% 

43 2 2 2 

2360 377* 36% 37%+ % 
65921-16 IIS- Tfl 2 
MS 354 34% 34% »% + % 

149 13% 13 13% + % 

84 5% 5% 5% 

AQ 832 21% 20% 21 - % 

» 9% 9% 9%- % 


CaroerC 

Car emit 

Cortngm 

Garten 

Caseys 

Cencora 


CFidBk 

Carnitk 

Crnua 

ChofCn 

CfirmSa 

ChkPB 

CMTch 

ChLum 

Chemax 


ChryE .10 2 14 


CMCM 
CWPac 
Cloonr 
CJwOwa 00 
Cipher 

Cipnco I 
Circon 
ClzSCp 
CtzFIds 


1291 W% 97, 10 - % 

49B 30% 30 30% + % 

78 15% M% 14',- 1, 

27 14 13% M ♦ % 

556 161, 15% 15% - % 
3 7% 7% 7% “ % 

23 11 10% 109,+ % 

06 1M6 28% 28% 281;+ % 

SO 114 31 30% 30% - % 


Ctzllt A t 119 51% 51 51% + % 

Ctc lit B £16 23 SO*, 49% 50% + % 

CIlyFed 40 068 18% 17% 17% - % 

CtyNCp 08b 18 44 43% 44 + % 

ClarfcJ 06 35 30 29% 29% - % 

OoarCh ID 15 M% 14%+ % 

ClmrtRt 2 29 18 15% 15% 

Cltmrns 174 22 21% 219,- % 

CoftKF 761 19% 19% 19% - 7, 

Cabala 121 23% 23 23% + % 

CocaBU 08a 12 55% 55% 56% + % 

Coeur 15 13% I3i, 13% - % 

Coganfc 13539-16 37-16 87-18- % 

Coberm 305 13 12% 12% - % 

ColabR IBS 8% 77, 77, 

Cologen 53 25% 247, 247,- % 

Collins 28 5% 5% 5% - % 

Col me BBS Z3% 23 23% - % 

CoioNt 34 186 IB** 18*4 16% 

Comrar S3S 7% 7% 7% 

Cornea .12 67B 28 27% 07% - % 


Comdta .18 
Cmdial 
Cmeric 220 
Cmcelis 00 
.CiuShg 08 
ComAm 
CooiSys .15r 
CmpCrd 


709 U% 13% M%+ % 

20521-16 2 21-16 -1-16 

80 53% 63*2 53%+ % 

78 30 26% 30 - % 

85 15 14% 15 + % 

»%%%+% 
W 8% 8% 8% — % 

615 29% 09% 299, 


CrajpGrs 36 3065 13% 12% 12% - % 


Compua 

CCTC 

CmpAse 


M 


CmptH 
Cmpkbl 
Cm pin 
CmptM 

CmpPr 

CmTska 00 
Cmputn 
CpKfl 
Comanr 
Concpfl 


92 1% 1% 1% 

411 11% 107, 11 - % 

628 23% 23% 23*,- % 

08 3 8 7% 7% - % 

82 8 77# 8 + % 

8 13% 13% 13% - % 


1.40 


Stack 


FarGpa 
Fed Grp 
Fmpnu 
FtartHK 
Fuller 
FifUiTa 
FtggleB .68 
FiltrUtS .44 
Fingmx 
Rrugen 
FAlaBa 04 
HATna 1 
FKMF 

FComC 100 


Sabi High Low Ltn Chug 
IHads) 

1108 401, 41% 41V- 1. 

B90 15% 14% 14% - % 

--- - 3% - 


254 3% 

70 10% TO 
197 45% 45 

313 55% 55 
6 53 
78 19 
143 9i, 

832 15V 


52 
*«% 

9 
15 

181 22% 22% 

232 33% 33% 33% + % 

2 21% 21% 21 *+ — 1% 

24 


3% 

10 % ♦ % 
45 - % 

55% * % 
S2 - % 
19 
9% 

15% 

22%+ % 


27 04 


24 


FiCom 

.63« 

67 

5% 

4% 

5% + % 

FExoc 


714 

£7% 

271* 

27% 


FFCalS 


1190 

33% 

31% 

33 

+ 1 

FFFtMs 

.40 

43 

28% 

28 

281, 

- *a 

PiFncp 

.40 

SB 

17% 

171* 

171,+ % 

RFnMg 


61 

241* 

24 

341* 


FtFIBk 

A4 

91 

25% 

35% 

35% 


FJerN 

100 

179 

54 

53% 

54 

+ % 

FMdB, 

08 

309 

38% 

36>* 

38 

+ i% 

FNCmn 

1.48 

57 

43% 

43% 

43% 


FRBGs 

.60 

2115 

29% 

28% 

29 

+ % 

FtSFla 

00a 

11 

31 

31 

31 


FSecC 

1.10 

149 

29% 

29 

29 

- % 

FTanns 

1.12 

74 

35% 

35% 

35*, 

- % 

FctUCs 

02 

2648 

26% 

28*# 

28% 

- % 

Fieml 

AB 

80 

19% 

19% 

19% 

- % 

FlaFdi 


96 

IB** 

18*, 

18% 

- % 

FlaNFI 

00 

50 

51 

50% 

50% 


FlowSa 


251 

12% 

11% 

12 

+ % 

Fluracb 

28 

24 

14 

13% 

14 

t % 


157 9% 

9** 

«%+ % 

1882 12>* 

12% 

12**+ % 

1564 14% 

14% 

14%+ % 

164 SB 

37% 

38. + % 

103 11% 
IB 29 

a 

29 

46725-19 

2%; 

23-16-1-16 

839 13% 

13% 

13% 

417 4% 

4% 

4% 


83 4% 4% 4% 

13 7% 7% 71, 

478 21-16 115-18 1 15-16 -V1B 
496 6% 5% 6 

50 16% 16% 16% - % 

553 3% 3% 3%+ % 

2 ’s '* * 

30 13% 12% 13% 

TOO II »% 1D>, 

CnCap £40 528 14% 14% 14% - % 

Ccapn 148 76 7% 7 7% — % 

CCapS £16 135 11 10% W», + % 

ConFbr 4 7% 7% 7% 

CraPap 1.60 62 55% 55% 56% 

ConaPd 08 4 27, 27, 07, - % 

Consul 18 3% 3% 3% 

CnUBc 204b IBS 65% 66% 65% - % 

CflHIUl 34 12 11% 11% - % 

CtLaar 40 10% 10% 10%+ % 

Convgt 5829 7% 6% 7 - ** 

Convraa 1664 13% 13% 13% - % 

CooprD 15093 V16 213-16 213-18 -*, 

CooprL 213 4% 4% 4% - % 

CoorsB 00 6U 297, 2B% 09% - % 

Copytel 775 11% 10% 11% - % 

Corcom 16 79, 79, 79, — % 

Cordo 236 12 117# 12 + % 


Cors&ts 104 164 36% 38% 36% 


Coruua 

Cosmo 

CrkBri 

Crania 

CrosTr 

CwnBk 

Crumps 

CulInFr 

Culunrn 

Cycraa 


.14 

00 


0S 

00 


3% 

3% 


3% -£ie 

3%+ % 


22 - % 
Wf- % 
07 + % 


.13 

04 


DBA 
DOf 
QEPa 
DSC 
DabySy 
DdinBro 
DarlGO 
Dafcrd 
DtalO 
CnSwich 
Datacp 
moth 
Datum 
Dawson 
DabSfts 
Dekalb 
DeSaus 
Den Mid 
DragPr 
Doaonc 
Dacoon 
Dtcrnod 
QgitCe 
Dionax 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 


Determined 


attempt to 
regain poise 


A DETERMINED attempt was made on 
Wall Street yesterday to recover its 
poise after Friday’s upsurge in blue 
chips as the triple witching hour 
wrought its spell, writes Terry Byland in 
New York. 

Investors were held in check by con- 
tinuing doubts about the pace of die US 
economy, interest rates and oil prices. 
On the international front, this week 
brings a meeting of the Opec countries, 
while domestically, markets face US 
Treasury mini-refunding auctions of 
$14bn in four-year and seven-year secu- 
rities. 

As expected, the market leaders 
opened sharply lower as the witching 
hour buying programmes were switched 
off. Turnover was above recent levels al- 
though the institutions took a cautious 
role. 

However, selling was light, and prices 
soon rallied from their early lows. 

At 3pm the Dow Jones industrial aver- 
age was down 7.84 at 1,871.70. 

Industrials were chastened by a 
downgrading of gross national product 
estimates by a group of private econo- 


mists. The group indicated that GNP 
was growing by only 2.3 per cent annual- 
ly, less even than the Commerce Depart- 
ment’s revised estimates which upset 
the market last week. 

The stock market was restrained by 
IBM, down $% at $146% as traders await- 
ed the second-quarter earnings report 

Digital Equipment eased 5% to $84%, 
and Burroughs, moving into the slot of 
IBM’s major competitor, eased $% to 
$61%. 

The Detroit car makers joined the 
general trend, Ford shedding $% to $53% 
and General Motors $% to $78%. 

There was little immediate response 
to the Opec meeting in Yugoslavia - 
Sheikh Yamani reportedly said he ex- 
pected no new accord on oil pricing. 

Exxon, at $60%, shed $%, Atlantic 
Richfield eased $% to $53% and Chevron 
$% to $39%. Airline issues, traditionally a 
barometer of oil prices, r emain ed subdu- 
ed by fears of an impending price war. 

United, at $51%, held steady in thin 
trade while American fell $% to $51Va, al- 
so in slack turnover. Pan Am, down $% 
at $5%, bumped the year's low, with in- 
vestors still fearful that the stake held 
by Resorts International might come on 
the market following settlement of the 
estate of Resorts’ founder. 

The Dow transportation average was 
again borne down by weakness in rail 
stocks, which are often regarded as a 
guide to the industrial outlook. Burling- 
ton Northern dipped $1% to $64%, and 
Union Pacific shed $% to $55%. 

Retail stocks burst to life after May 
Department Stores bid $2.7bn for Asso- 
ciated Dry Goods, which would give the 



STOCK MARKET INDICES 


NEW YORK 

June 23 

Previous 

year ego 

DJ Industrials 

1,871.70 

1,879.54 

1.32448 

DJ Transport 

769.13 

778.13 

649.56 

DJ Utilities 

189.83 

190.49 

166.85 

S&P Composite 

246.52 

247.56 

189.66 

LONDON 




FTOrd 

1.338.2 

1.353.4 

965.2 

FT-SE 100 

•1.622.8 

1.637.2 

12623 

FT-A All-share . 

801.5 
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89120 

668.86 
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208.5 

213.B 

4402 

FT-A Long gill 

9.43 

9.48 

1036 

TOKYO 




Nikkei 

17.457.89 17.403.13 12.634.7 

Tokyo SE 

1251.00 

1344.56 

1.010.64 

AUSTRALIA 




AllOrd. 

1.214.8 

1214.7 

853.7 

Metals & Mins. 

524.4 

524.8 

507.4 

AUSTRIA 




Credit Aktlen 

n/a 

116.45 

104.35 

BELGIUM 




Belgian SE 

3,642.06 

3220.63 

2,33223 

CANADA 




Toronto 

Metals & Minis 

2.126.2* 

2,131.11 

1.886 

Composite 

3.056.3* 

3,059.13 

2.701.4 

Montreal 

PortfoBo 

1,550.69' 

1350.01 

132.04 

DENMARK 




SE 

n/a 

214.46 

193.54 

FRANCE 




CAC Gen 

n/a 

340.80 

225.6 

Ind. Tendance 

n/a 

129.10 

32.5 

WEST GERMANY 



FAZ-Aktien 

658.69 

649.72 

483.46 

Commerzbank 

1.978.90 

12513 

1,427.1 

HONG KONG 




Hang Seng 

1,777.15 

1,781.04 

1361.13 

ITALY 




Banca Comm. 

668.28 

65384 

335.66 

NETHERLANDS 




ANP-CBS Gen 

291.60 

2906 

209.8 

ANP-CBS Ind 

285.30 

284.5 

174.9 

NORWAY 




OstoSE 

364.84 

363.08 

32454 

SINGAPORE 




Straits Timas 

776.89 

726.41 

784.66 

SOUTH AFRICA 

JSE Golds 


12623 

1.000.3 

JSE Industrials 

- 

1.152.4 

977.7 

SPAIN 




Madrid SE 

181.83 

181.66 

78.79 

SWEDEN 




J&P 

2.435.15 

2.448.0 

131647 

SWITZERLAND 




Swiss Bank Ind 

565.00 

568.6 

437.6 

WORLD 

June 20 

Prev 

Year boo 

MS Capital Int'l 

322.20 

320.0 

212.7 

COMMODITIES 

(London) 


June 23 

Prew 

Sih®r (spot fixing) 

342 95p 

339.35P 

Copper (cash) 

£937.00 

£929.50 

Coffee (September) £1.621 £1,638.50 

Oil (Brent blend) 

$11-425 

51133 

GOLD (per ounce) 


London 

June 23 
5341 25 

Prev 

$341.00 

Zurich 

S340.70 

$339.75 

Paris (fixing) 

S 340. 65 

5338.84 

Luxembourg 

S 339.40 

S338.75 

New York (Aug) 

$343.30 

$342.70 


CURRENCIES 



US DOLLAR 

STERLING 

{London) 

June 23 

Previous 

June 23 

Previous 

S 

- 

- 

13 

13 

DM 

22485 

22445 

33725 

33675 

Yen 

167.90 

167.70 

251.75 

251.5 

FPr 

7.1675 

7.1625 

10.75 

10.745 

SFr 

1.8475 

1.846 

2.7725 

2.789 

Guilder 

2.5315 

2328 

3.7975 

3.7925 

Un 

13413 

1339 

2312 25 

2308 

BFr 

45.85 

45.825 

68.75 

68.75 

CS 

1.3875 

1388 

2.085 

2.083 


INTEREST HATES 


Euro-currencies 

June 23 

Pro# 

(3-month offered rate) 


9**. 


£ 



10% 

SR- 



5* 

5%. 

DM 



4% 

4% 

FFr 



7% 

7% 

FT Loudon Interbank flxk>9 



(offered rate) 





3-montti US$ 

7%. 

7V.« 

6-month US$ 

7V.. 

7%. 

US Fed Funds 

6'%.* 

6% 

US 3-montti CO* 

6.60* 

6.926 

US 3 -month T-trifls 

6.125* 

6.11 

US BONDS 

Treasury 






Jt*w23 

Pne 


Pries 

View 

Price 

rwd 

7% 1988 

100 

7.0 

99*%* 

7.102 

7% 1993 

99%* 

732 

98*%. 

7.634 

7% 1996 

9B*%* 

734 

97*%* 

7.67 

TU 2016 

97*%* 

7.435 

96*%* 

7305 

Source: Harris Trust Seringa Bank 


Treasury Index 





June 23‘ 



Maturity 

Return 

Day's 

Yield 


(years) 

index change 


change 

1-30 

150.98 +028 

733 

-0.02 

1-10 

14331 +0.18 

7.46 

-0.02 

1- 3 

135.80 +0.15 

7.15 

-0.02 

3- 5 

145.69 +0.18 

7.67 

-0.02 

15-30 

178.41 +032 

821 

-0.03 

Source: Menffl Lynch 
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June 19* 

Prev 


Pnce 

YksW 

Price 

Yield 

AT&T 

3% July 1990 

89% 

6.79 

89% 

6.815 

SCBT South Central 




107. Jan 1993 

105% 

8.16 

105% 

8.16 

Phibro-Sal 

8 April 1996 
TRW 

972 

8.45 

972 

8.45 

8* March 1996 101* 

830 

tot* 

83 

Arco 





9% March 2016 103'A 

General Motors 

9+5 

104 

938 

814 April 2016 
Citicorp 

90% 

9.01 

91% 

833 

9% March 2016 96% 

9.72 

97% 

9.62 


Source Salomon Brothers 


FINANCIAL FUTURES 

CHICAGO Latest Hgh Low Prev 

US Treasury Bonds (COT) 

8% 32nd3 Of 100% 

Sept 97-04 97-08 96-80 97-02 

US Treasury Bills (DIM) 

Sim points of 100% 

Sept 94.20 94.22 94.18 9421 

Certificates of Deposit (INN) 

Sim paints of 100 % 

June n/a n/a n/a 93 .35 

LONDON 

11H««-Iuuufh EUrorfoRar 

Sim points of 100% 

Sept 9323 S32S 9322 9324 

20-year Notional OB 
£50.000 32nds of 100% 

Sep 121-11 121-20 121-03 121-20 



US industry a new, «wH leading name . 
The bid, while generous, is aggressive, 
and Wall Street scented the first shots in 
an expected takeover battle in the indus- 
try. 

Stock in Associa t ed jumped $18% to 
$64%. in heavy turnover, almost match- 
ing the $66 a share in May stock to be of- 
fered if the bid proceeds. May at $83 fell 
$4% and saw some selling pressure. 

The excitement brought brisk trading 
in K mart, the largest US discount store, 
which added $1% at $53% and in J.C. 
Penney, up $1% at $82%, and in Federat- 
ed Department Stores, up $2% at $88%. 

The tobacco industry's health liability 
woes were eased when US Tobacco won 
a major court victory, which cleared it of 
responsibility for the death from cancer 
of a snuff-taker. US Tobacco, which 
manufactures only non-smoking prod- 
ucts such as snuff and chewing tobacco, 
jumped $1% to $41%. Philip Morris, $% 
up at $70%, and R~J. Reynolds, up $% at 
$51%, extended the gains which have 
greeted the court ruling. 

In the credit markets federal funds re- 
mained comfortably below 7 per cent, 
with the Fed again making £1.5bn in 
customer repurchases when the rate 
touched 6% per cent 

Bond prices, sustained by firmness in 
bond futures, rallied from early minor 
losses to edge higher. 

TOKYO 

Institutions 
fuel another 
rise to peak 

INSTITUTIONAL investors and busi- 
nesses in Tokyo further stepped up trad- 
ing in large-capital stocks yesterday des- 
pite their continued rise, writes Shigeo 
Nishiwaki of Jiji Press. 

The Nikkei average added 3.03 to 
17,457.89 reaching a fourth consecutive 
all-time high in a continuation of the up- 
ward trend which began oh June 181 

Volume shrank from last Friday's 
1.46 bn shares but was still high at 
889.07m shares. Losses outpaced gains 
433 to 419, with 129 issues unchanged. 

Low-priced large-capital issues such 
as steel, shipbuilding and gas concerns 
were again actively traded by institu- 
tional investors. Although their price 
moves are usually narrow, some reg- 
istered large gains. 

Nippon Kokan, the most active stock 
with 12821m shares traded, advanced 
YB to Y193. Tokyo Gas gained Y19 to 
Y506 with 69.69m share? changing 
hands. Ishikawajima-Harima Heavy In- 
dustries, With 6023m shares changing 
hands, added Y17 to Y307 while Sumito- 
mo Metal Industries and Nippon Steel 
rose Y1 each to Y164 and Y181, respec- 
tively. Kawasaki Steel closed Y2 higher 
at Y190. 

' Penta-Ocean Construction, which in- 
vestors expect to win a dredging order if 
the second Panama project goes ahead, 
jumped Y34 to Y675. Some trading 
houses also became popular following 
their moves into the communications 
market and expected improvement in 
profits due to failing interest rates. Mit- 
subishi finished Y20 higher at Y830. . 

Blue chips held firm, but trading Was 
low. Fuji Kioto film climbed Y40 to 
Y2.880. 

Hie market became bullish on May 19 
and, between then and last Saturday, 
the Nikkei average has added 1,780 
points. Of the rise, 379 points were 
added in the past four days, unsettling 
investors: But institutional investors 
with surplus funds continued to seek 
capital gains, countering to some extent 
the cautious mood. Another positive fac- 
tor was that investment trusts formed in 
June reached almost Y400bn, promising 
big stock purchases toward the end of 
the month. 

In contrast, bond prices plunged, with 
market participants discouraged by the 
huge selling of futures, totalling more 
than YlOObn, by one brokerage house. 
Although the market calmed temporari- 
ly when the Bank of Japan conducted a 
buying operation of YSObn, selling re- 
sumed later. 

The yield on the 62 per cent govern- 
ment bond maturing in July 1995 rose 
from 4.795 per cent on Saturday to 4.695 
per cent The 5.1 per cent government 
bond due in March 1996 climbed from 
5.100 per cent to 5200 per cent 

SOUTH AFRICA 

A FALL in the value of the rand took 
gold shares higher as the bullion price 
firmed. 

Among golds Driefontein rose R1.60 to 
R58.60 and Free State Consolidated 50 
cents to R35. However, Buffelsfontein, 
which went ex-dividend, slipped R6 to 
R8L50- 

■ Mining financials and other minings 
followed the trend upwards, with Anglo 
American adding 25 cents to R47.50, 
Rustenburg Platinum 50 cents to R3725 
and diamond share De Beers 45 cents to 
R27.95. 

CANADA 

ACTIVE trading took Toronto marginal- 
ly lower although many sectors were 
largely unchanged. 

Among industrials CCL Industries 
Class B traded C$% down to C$18, and 
Bow Valley Industries fell C$% to C$10%. 

Oils traded mixed. Imperial Oil Class 
A added CS% to C$39% while Texaco 
Canada fell C$% to CS26H. 

Golds closed largely unchanged. 
Campbell Red Lake traded C$% higher 
to C$2Q% while Dome. Mines was. steady ' 
at C$8%. 


EUROPE 

Frankfurt 
springs 
to life 

TECHNICAL FACTORS dominated 
trading on the European bourses yester- 
day. 

The upturn in Frankfurt came after 
three sessions of losses. Brisk bargain- 
hunting injected some life into moder- 
ately active trading that took tile Com- 
merzbank index 27,6 higher to 1,978.9. 

B anks and electricals scored solid 
gains while re tailers and utilities turned 
lower. 

Dresdner sprinted DM 520 ahead to 
DM 422.70 while Deutsche Bank closed 
DM 5 up at DM 792. 'Insurer Allianz 
jumped DM 95 to DM 2430. 

Brown Boveri starred in the electrical 
sector with its DM 10 advance to DM 315 
while Siemens settled DM 9 higher at. 
DM 643. Varta moved against the -trend 
with its DM1 decline .to PM286. 

. Steels were -mixed but mostly higher, 
with Hoesch DM 9" up at DM 189. Gains 
of DM 220 each were scored by Mannes- 
mann at DM -215 -and Thyssen at DM 
166.50. 

Leading chemicals firmed amid grow- 
ing investor belief that strong mid-year 
earnings were . -.soon to be released. 
Hoechst rallied DM 8.50 to DM 273 while 
BASF picked up DM 620 to DM 29220. 

Sphering, however, dropped DM 3 to 
DM 567, and metals refiner Degussa re- 
treated DM 1 to DM 43920. 

Bonds were quiet as foreign buyers re- 
mained out of the market The Bundes- 
bank bought DM 38.3m worth of domes- 
tic paper after purchasing DM 972m on 
Friday. - 

Fans also scored a technical recovery 
as volatile trading began in 'the new ac- 
count with one eye on Wall Street's Fri- 
day surge. 

Trading was suspended in several is- 
sues due to large order imbalances. Gen- 
erate de Fonderie managed a darling 19 
per cent (TTY 420) jump to FFr 29.60 
while Foclam scored a 9 per cent gain 
with its FFr 5.70 advance to FFr 71. 

Screg proved a weak spot with its FFr 
1420 drop to FEY 6220. 


The exchange also began experimen- 
tal continuous trading in five shares, 
which is expected to spread to 50 issues 
by the end of the year. 

Brussels saw heavy demand for do- 
mestic issues with particular attention 
on the flotation of 227,000 shares in 
ACECs 65 per cent owned subsidiary 
Banco Industries. The shares. 30 times 
oversubscribed, finis hed trading al BFr 
2250 against its opening quote of BFr 
2200 . 

Petrofina jumped BFr 120 to BFr 8,230 
white UCB among chemicals gained BFr 
210 to BFr 7,950 on rekindled specular 
tion fhaf it ‘may merge in some form 
with Solvay, which was unchanged at 
BFr 7,850. ' 

■ Amsterdam lost momentum after an 
opening j foin Internationals featured al- 
though Unilever lost an early FI 6 gain 
to finish only FI 220 higher at FI 48820. 
Royal Dutch added FI 1.70 to FI 198.70 
while Philips was unchanged at FI 5420 
plans for Far Eastern expansion. 

Fokker suffered a FI 3.90 drop to FI 
94.60 after the rumours that the aircraft 
group was poised for a huge order from 
Guinness Peat Aviation proved incor- 
rect It revealed, however, two smaller 
overseas deals worth FI 135m. 

Stockholm lost gr o u nd in thin trading. 
Among weak industrials Asea picked up 
SKr 3 to S&r 379 on plans to buy Fin- 
nish electrical' equipment maker Strom- 
berg: ' 

Electrolux was the most active with 
its SKr 3 drop to SKr 269 white Volvo 
suffered a sharp SKr 13 decline to SKr 
399. ■ 

Milan was cautiously firmer ahead of 
the results of the Sicilian elections: 

* Zfiricb, was mixed in light volume 
while Madrid rnario slight gains in post- 
election trading. Oslo edged higher. 

AUSTRALIA 

SUBDUED trading left Sydney margi- 
nally lower despite some support for 
blue-chip industrials. The All Ordinaries 
index ended the session 0.1 down at 
1,214.8. 

Late trading in BHP, Australia’s big- 
gest public company, took the share 4 
cents down to AS8.76. 

Bdl Resources added 5 cents to AS425 
white its parent Bell Group was 10 cents 
higher at AS920. Among gold mines Pos- 
eidon added 5 cents to AS3.05 and Kid- 
ston Gold 4 cents to AS620 on news of a 
weaker Australian dollar. 


LONDON 

INSTITUTIONAL investors retreated to 
the sidelines in London tearing leading 
shares lower for the first time in eight 
trading sessions. _ , , , , 

Forecasts of lower growth helped to 

SSteth! GEC tot 8p to 

close at l96p in active trading. 

Else where among actives. British. Aer- 
ospace closed 5p tower at , 523 P- 5^sh 
Telecom 6p to 232p. Hawker SiddeJey 
IOd to 557p, Marks and Spencer 6p to 
526p. Heath (CE) 28p to 540p and Hes- 

tair 17p to 186p. . 

G ains included Bowater Industries, up 
5p to 330p. Keep Trust, 18p to lC3p, and 
AE, 6p to 245p. l . . . . 

In the government bond market, long- 
er-dated gilts showed gains ranging to 
%, largely following the improved trend 
in the US bond market. 

Chief price changes. Page 4 1; Details, 
Page 40; Share information sertice. 
Pages 38-39 

SINGAPORE 

STRONG buying interest continued in 
Singapore taking prices higher across a 
broad front . 

Low-priced stocks were ac tivel y 
traded while higher-priced issues scored 

good gains. 

The Straits Times industrial index 
added 1827 to close at 776.89, a high for 
the year. 

Among banks DBS closed 15 cents up 
at SS7.10, Malay Banking was 14 cents 
higher at SS4.06 and UOB added 29 
cents to SS426. 

Elsewhere. Singapore Press was up 15 
cents to SS7.70, Singapore Airlines 
added 10 cents to SS7.05 and Genting 
ended 2 cents higher at SS5.78. 

HONG KONG 

TECHNICAL selling by institutions left 
Hong Kong lower despite gains early in 
the session. The Hang Seng index closed 
329 down at 1,777.15. 

Utilities, however, generally held 
. steady. China Light closed unchanged at 
HKS1620 as did Hongkong and China 
Gas at HKS16.80 and Hongkong Tele- 
phone at HKS1120. Hongkong Electric, 
however, lost 5 cents to HKS825. 

Banks were also largely unchanged. 
Hang Seng ended steady at -HKS35 and 
Hongkong and Shanghai Bank was un- 
changed at HKS620. ” ■ ■ 
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SWIFTY 




delivers 
the goods 

before 
,i 9.00 am 







SECURICOR 



PARCELS SERVICE 

Tel: 0345 20 0345 


”\ ; 


. SWIFTY! The new Securicor Express service that carries 
urgent documents and parcels through the night ... securely, safely,. 
swiftly... and delivers them before 9.00am almost anywhere on 
mainland UK Monday to Friday and before noon Saturday. 

Its only £12* to send aoompact SWIFTY document pack; 
£15 m fbrthe larger SWIFTY, and £19* for up to 5 kilograms for 
morebulkykemsthatdonotfitea^lylntoeitherSWIFTYpack.- . 
Above 5 kgs, there's a small charge of 50p for each additional kg: ■ : 
upper limit is 25 kgs. V • 

For a rapid pick-up, or more information, telephone our 
dedicated UK-wide UnkUne 0345. 20 0345 (ringing us wilionty ; ■ 
cost you the price of a kxsal call, np matter where you are ph 
mainland UFO- f Prices am axciusto'aiva 

SWIFTXlbe UXo>, -Tsigt service fordocageats ' dperceh. 


Securicor Express. 24 Gillingham Street. 

London SW1V1HZ 

Please send.me further Mb/ niation on SWF7Yand 
other Securkxr Express $ervhx& 

Name 


Comoanv' ■ 

Address 

• , 4 '* 
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